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• EQUITIES bnproyed in. late 
dealings, with foe market * en- 
s. Margaret Thatcher Tester- coura S ed by ^September 
/ set the Conservative' Party traUe figures. Thu FT 30-sbare 
course to fight the nest 
feral election as the party of 
•ue moderation ” that would 
k to avoid confrontation with 
trade onions if it gained 
ee. 

ier speech at the end of the 
ty's conference in Blackpool, 

.wed that she intends to seek 
. gnificantly wider base- nf'sup- 
t in the quest to oost Labour 
n power. 

frs. Thatcher directed her 
■ntion not only to the party 
hful but also to industrial 
kers who have traditionally 
n uncertain of the advan- 
!s of voting Tory. Pago- 13 and 
; -k Page 
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ing Crosby 


index rose 4.3 oivthe day to 
exactly 500, for a Ml of 17.2 on 
the week and ooe'of 207 on the 
Account' 


„° ! sgffssaf n 

:k while playing golf at La Index rose0-2£ 1&76.75, -nukins 
tleja Club; outside Madrid, a loss of L79 on the week, 
by, who was -73, collapsed at • ■ 

17th hole- and was taken to the 0 STERLING rose -42 points 
' Roja Hospital where he died, against the dollar to SL?680. bnt 

, n .l C - t ° r, -5 r f? h ^ ^ 3red “ its trade-weighted iadeiSvas on- 
th 3 H aO films find UOf) 3 Bf fib 4 ; nAffaVfi: >min. 

./wood Oscar for his part as at 62.4.j.^HarStrade- 

ithoJJc priest in “Going My weighted depredation widened 
. w Page 3 to. 1.36 (U 6 ) per cent % 


>w-out fire 


• GOLD rose 50e foVSjS8J7S. 


locontrolied blow-out has hit 0 17 ALL STREET rose^3A7 to 
aniah consortium’s jack-up 821.64. • 

ing rig, Maersk Explorer, in - • 

22*? ™ e " u ' ere • i-EAbERS of someth* the 

Wn the blowout from a biggest U,S. corporation*, arc 
sHneture which roused - do iuederatelr opthnWi Tbuui 


ismjand set the rig on fire.- ecauom’ie 'growth, next yt» t aid 
' . ai'e counselling - - 8 ie earfer, 

iter book 


Administration against ..any 
unnecessary stimulus. Page -10 



aide flies to hijacked jet 


BY OUR FOREIGN STAFF 


A TOP ; aide of Herr Helmut 
Sehzuidt, West German Chan- 
cellor, last night hew to Dubai, 
where terrorists are holding 
some 87 ' people aboard a hi- 
jacked Lufthansa jet. The 
terrorists have threatened ' to 
blow up the jet unless their 
demands are . met by to- 
morrow. 

The terrorists — two Arab, 
and apparently two German — 
who hijacked the jet on a 


flight from Majorca to Frank 1 
furt on Thursday night* appear 
to have co-ordinated the opera- 
tion with the German Red' 
.Army Faction, who for the 
past 40 days have held captive 
the German industrialist Dr. 
Hanns-Martfn- Schleyer, 

Their demands — including 
the release of 11 German ter- 
rorists- as well as of two 
Palestinian terrorists held in 
Turkey, the provision of more 


ihah-flooi. In ransom, and an 
aiirflnef to fly them to Viet- 
nam* Somalia, or South Yemen 
were, promptly echoed in a 
‘ jnh&aSO by the Red Army 
Faction to tbe German Gov- 
e&menL 

. r A Joint ultimatum was yes- 
■tephy sent to the Paris news- 
paper Franee-Solr and other 
newspapers by the Red Army 
Faction and a hitherto nn- 
kapwn group calling itself the 


“Struggle against World Im- 
perialism Organisation,” set- 
ting a deadline of 8.00 GMT 
for the fulfillment of the 
demands. 

The sending to Dubai of 
Herr Hens Juergen Wisch- 
newski. Minister of State at 
the German Chancellery, fol- 
lows a crisis Cabinet meeting, 
and two meetings of the Bonn 
“crisis staff.” 

Late Iasi night, the Lufthansa 


Boeing 737 was standing 
isolated ai Hie end of a run- 
way at Dubai airport, sur- 
rounded by troops hidden 
behind sand duties and the air- 
field's radar screen. 

The Dubai authorities were 
reported to pave agreed tu 
supply l lie hijackers wiih 
enough tiiel (n keep generators 
and air cuiutiltoning units 
fnnci lulling <>n their aircraft — 


hut not enough vy allow it to 
take uIT again. 

People im ulvcd in the nego- 
(imiou.s inside the control 
lower said the luo male 
terrorists with whom they had 
been dealing spoke with " low- 
class Palestinian accents,” and 
gave Arab names. 

Reports reaching Bonn sug- 
ge-led there were four bl- 
( uniinuml on Back Page 


Record £526m. 




BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Britain’s current account is now moving into size- 
able and sustained surplus after the best quarterly 
figure on record. 


BALANCE of PAYMENTS • 

Current Account 
Cm., tea* Malty adinited 
' . Vrtifil* Current 

t rade tnvtsibtei account 

la September,. tbe surplus was need for moderation in wage iota i«t — S 38 - 4.440 

£2tjtim., only £49m. lower than demands. .. 2 nd —907 -i-517 

in the previous month when im- The £734rn. turaround in the . -3rd —1144 +433 

ports were erratically Tow. visible trade balance between . r 4 t h —982 +568 

The surplus for the last ihrec lh s e second and third quarters 1977 ' Ast —962 +S01 

months is £526m., compared with exaggerates the underlying - -jnd —733 -+492 

a deficit of £241m. in tbe second trend, since about iwo-ttaiTds of . .... 3,4 + 1 +524 

quarter. the change was explained by the-— rv, — 

The result is that the cumuia- absence of imports of North Sea . . W "J JJJJ 

tive current account deficit in tbe •• dEF 

first nine months of tbe year is T • . . xm 

£176m. and if recent favourable . Balance of payments table • ,T*f‘ ^ «, Tile 
trends continue, the’ ILK. should **»•» ** • ■ + •i -1 * 5 


MLR down to 5% 


P 6 


14'. 


N 2 


PO 


— 90 
-390 
—511 
-414 
-461 

— 24T 
_+525 
-113 
-146 

— 55 
+315 
+ 266 


Source! Deportment of Trode 


estimated within Whitehall that 
North Sea oil has bad a favour- 


_ Page 12 

be in surplus for 1977 as a whole. Callaghan and Healey speeches 
The -improvement so far this • Page 13 

ear reflects not only the impact . » 

of North Sea oil but also a sharp 1 " 

rise in other exports. oil rigs and by favourable move- iKiZ U nf X.«“ei* 77 hn U ^' 

The optimistic picture is only merits in other erratic items. SJSjffnif °I fir Sif vllr 
partially^ qualified by a continu- E xp0 rt volume was 2 i per cent IV 1 ' s 0 J I ? a r 1 

high level of imports of higher between the quarters, lgh h 

manufactured goods, by .more Sales of machinery have been r^ 6116 ® otherwise, 
cautious surveys of export particularly strong and the U.K. V , The other major influence 
growth prospects next year, and has been obtaining its share of recently has been the rise in 
by questions of long-term com- the U.S. deficit. export -prices— up 2j per cent, on 

petitiveness raised by the steady import volume was l per cent a quarterly basis— partly as a 
increase in export prices. up on a quarterly basis (after result -of the- recent strength of 

The trade figures and the excluding North Sea installa- sterling, 
decline Jd the rate of priee in- tions). * Consequently, the terms of 

flation — also announced yester- However, the volume of ira- trade index— the ratio of export 
day — were taken up by several ports of manufactured goods, to impart prices— rose by 21 per 
Cabinet Ministers. excluding ships, aircraft and oil eon't ; jn the third quarter, and in 

The (Prime Minister said the rigs, was nearly 94 per cent., September was at its highest 
moral was that we must keep higher, with cars and durable level. Snce the end of 1973. 
right o*i with our policies — all good^ prominent. .. le -flepiember, the visible sur* 

of' them," and he stressed the Overall, ti has been , broadly plus d -eiinetf by £49m. to fSlm. 
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prices 
rise slows 

By PETER RIDDELL ECONOMICS CORRESPONDENT 
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Sunday Times can go ahead 0 JAPANESE Government says 
publication of extracts Trum it will take $feps to reduce 
Charles Raw's book “Slaior Japan's heavy 7 current account 
er.” The. Appeal Court has surplus. The wen closed at its 
that there was pp enforce- highest levet ever against the 
agreement between. Mr. Raw dollar, evenJJefore the announed- 
\fr. Jim Slater that publica- mem that exports were almost 
was la be 4 B the Observer record last' month. Back page 
Page 12 r 

II Ca nnes En^y 0»tl00k 

men who pleaded gnilty to better for U.K. 
mgly harbouring Mary Bell, . 

onvicted child killer, after 0 -tIJv. ENERGY position 
'escaped from prison last appears to be healthier than 
3 , have . been given six thought earlier, . partly because 
is* prison sentences conservation measures and 
nded for two years aud each higher fuel prices have dampened 
£lQQ. likely ■ future demand for 

. energy. It now seems possible 

ivnv rtAnttirprl ‘ that domestic supplies of oil 
ivoy capiurea - ■ coa T. gas and nuclear power will 

Sntreau People’s. Libera non meet (hecountT.v's needs for the 
: claims 10 have ambushed next 20 years. Bark page 
hiopian array convoy near 
ra and kiUed or captured ai 0 on, companies have 

600 Government troops, reacted angrily to President 
Carter's attack on them, deny- 
* lary ill ing his accusation of profiteering 

• * Page IB. - • 

imund Hillary <5SJ.- the first .... 

lo climb Evejvst, has been # MINER’S- leaders ir Kent wm 

- tafec legal action against the 

. leading ® r^i 1 4 0 '^* w — union’s executive to trv to stop 

? d i- ^ a ptlhead -ballot on an incentive 

.s from its mouth in. the sc j, fln i e from going ahead Back 
Bengal to its source in • 

■Himalayas. p " 8 . 

: - .7 . . ■ MORE WOBKERS in industry 

eny a ■ - have, been tai<J Off as a result of 

Lr c ir n , lc - nt the strike" at British Oxygen. 

■ a Riti° Gariiiug. .the glass makers, bai 

1 has passed a. Bill granting dnun tum nt rho spvpn 


shut down two of tbe seven 
t gu tnflesty t0 . pohtical f unjaces a t j i6 Sunderland 
. - Factory to . conserve oxygen 

winners ol the 1977 Nobel supplies Page 12 
for Econctmici: are Pro- ... - 

i James Meade of Cam-; # AEROSPACE industry exports 
e and Bertti Qhlin of the jjave been growing more sl owly 
ish Royal -Academy of than last year and the industry 

ce. Page 13 secs little scope for Improvement 

• ■ -^European. Woodstock: sale in the next few years. Page 1- 
was maM-Bt Newmarket 
rtay Mjtien . Mr. Robert COUMNIES 
t .ter nattf 250,000 guineas for 

» jA-ling.pS^imdWK ; . 0- LINDUSTRIES Board has re- 

’rwMn ' rnrtfar i^cted . the Hanson Trust offer 

^■.International, has fiati-. RjyouL - ^ 1 - u 

from Russia to the West. # . MJ » KENT made pre-tax pro- 
spers have released 5-year- a n 0 f £o.S2m. t£l.Sm l on turn- 
Grazlella Ortiz after her over of XBm. (XI4.88m.) in the 
: paid a §2m. ransoipt. year to June 30. Page 16 
ton people have died io 

.iaulo,. Brazil! in celebrations 0 SANDER! AN profits are e*- 
' die victory of a Local foot- -pected to exceed tbe depressed 
toin in a championship final. £0.4m. reported for 1976. Page Iff 


likely.. . offered nothing in 

Mr. Moss Evans, general secre- special payments for line CBI said last night that 98 per 
tary-eTect- of the Transport and workers nor layoff pay during cent, of a total, of 434,000 cm- 
General Workers Union and the internal disputes. ployees covered by Phase Three 

chief union negotiator .for the Meanwhile, the Transport deals were within the guidelines 
Ford workers, said ihere was a Secretary is believed. 10 have and that 47 settlements coverinp 
good deal of anger »hat tbe com- told members of the Road 90.000 workers involved produc- 
pany.had not* conceded the IS Haulage Association that the tivity deals. But a significant 
jSer 'cent.- across the bnard claim. Government will , go ahead and proportion of nearly 450 claims 
There -was considerable feel: use what means it can to penalise ' reported covering some 3.5m. 
however, among many of the hauliers that slick to the pro- workers would add 30 per cenL 
T50. . shop stewards who posed 15 per cent deal For or more to wage costs if they 
unkmimously ' rejected the deal 10.000 drivers. ■ were met in fulL 
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EF PRISE CHANGES YESTERDAY 


... 222 + 4 

Cons. Gold Fields ... 222 + s 

Durban Deep- 1398 t ™ 

Harmony 435 + 29 

Kloof. Gold §25 + - £ 

Pr ex -Steyn 

Union Corp. 

West One. 


745 + 7» 
27$ + S 

£2i3 + 5 


{rlit peace unless otherwise McLeod 'Russel 
indicated.) . 

. RISES: 

Wy.1395 I990...xui3+ 3 

* Portbnd U7 + 15 

ttAtiw*.. 170 + 5 

?.‘®d.ChcB|. R4 + 5 

Accident 250 + B 

w +- 12 Akyoyd S Smiihers... 245 - Jl 

•nff GIbsdaT + lS Bell t A.) : : ^ ? 

km-Richardi ' ' 331 + 20 Brown & Jackson ... 30 — 

pLotus 44 + s Cisker <S.) ^ 2 

^-*.Spcncer^.,.' 15 s + 4 ■. Elliott .Group -3 Z 

- cy + s Mtin Marsiers 2J6 _ • 

t k - ; .+ 4*. . Bowntreo Mackintosh 4J7 ® 

- ! + 41 smith Bros.- Sl “ | 

i *£ . Coronation ^ JS - 25 
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Ford stewards reject pay 

offer of 12% 

• . ■ - ; . « 

I 

BY NICK GARNETT AND CHRISTIAN TYLER 

SHOP STEWARDS representing yesterday that the workers will The timing and nature of such 
manual workers at' Ford’s 23 accept the offer. * • sanctions wa# not- apparently 

plants yesterday rejected a pay The feeling was also reflected mentioned. But one possibility 
offer, averaging out at rises of* In what Mr. Evans said latey. If is that ministers will widely pub- 
more than 12 per cent as against Ford workers did not accept the llcise the deal and urge cuslo- 
the Government guideline of 10 offer they had to be fully aware mers to go. elsewhere, 
percent which the company says of the consequences. His remarks -j^e West Midlands deal has 
will be its last. were seen as a warning -to the already had an impact in other 

- Mass meetings will be held workers to think very carefully areas mj-. Rodgers, actios in 
throughout mext week. If there before committing themselves to nn(;ert with other Ministers, is 
Is a clear rejection or tbe offer probable strike action, as well a | armec r that a pattern will be 
by the company’s 57.000 holirlv- as a threat to the company established for up to Im. lorrv 
.paid workers; executive councils The verdicts are likely to be drivers across the country, and 
of the car unions will be asked influenced by the particular spill over into settlements for 
to. sanction strike action working aranfeeraents from fac- workers with which 'drivers come 

^Uncertainty about the Govern- lory to factory. i nt0 re guia r contact. 

Want’s pay strategy was re- U was emphasised by some . ^ 

doubled yesterday when Mr. senior shop - stewards that feel- , jr ® hn Elliott wntes: Most pay 
William Rodgers, Transport Sec- ing might be running higher in settlements being reported to the 
retary, failed to persuade road those plants with large produc- CBI's pay data bank are still 
hauliers to revoke a 15 percent, tion tine labour forces or those within the Government’s overall 
settlement in th^. West Midlands, badly affected by internal lay- 10 per cent' pay guidelines. After 
Sanctions of some kind are now offs because the company had u weeks or monitoring the pro- 

J L! * the way of gross of pay negotiations, the 


Big banks 9 
base rate 
cut to 6% 

BY MICHAEL BUN DEN 


THE COST of bank overdrafts 
was cut again yesterday as ail 
ihe big four London clearing 
banks announced u reduction of 
1 per cent, in their base rate to 
6 per cent. 

The move fol lowed the ex- 
pected l per cent, fall m the 
Bank of England’s minimum 
lending rate to 5 per cent, afier 
the weekly Treasury bill Tender 

All tbe big banks, however, 
decided to keep the rate paid on 
seven-day branch deposits at 3 
per cent., taking a cut in their 
profit margins rather than risk 
a further outflow of funds to the 
building societies. 

The Bank of England also 
announced another £900m. issue 
of long-dated Government slock. 
The issue will provide the Bunk 
with slock on lap as a further 
contribution to financing the 
Government’s borrowing require- 
ment 

The stock is heme ivsued in l 
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1 THE K VI*E of retail price mun- 
ition 1.1 declining significantly ami 
( muvine down towards the Gov- 
: eminent ureei of a 12 in 13 per 
icent. increase in tbe year u» 

I December. 

The retail price index rose by 
15.6 per cent, in the 12 month's 
to September. Department of 
Employ mem ti 1:11 res showed yes. 
lenlay. This compares with an 
increase of lfi.5 per cent, in the 
period to August and is the third 
successive monthly decline from 
the recent peak rale of 17.7 per 
cent, m .tune 

The figures were immediatelj 
and joyously seized upon yesicr- 

day by mcinWre or the Cabinet , tl . „ . . , 

in an apparently concerted round r,^r 1 ' ! ^ ,L ' sl| A ,u the index. 

of speeches on ihe economy. L s ,n . lbc E lp£, |ne 

, include coal, tu .-ad, and some 
The mail f rite index rose by preuncial bus fares and local 
0.5 per cent, last month lo IS5./ auf horily rents 

Thp lrcn 'l anpr early nest 
rise as in August. This is th-. year will depend to a large ex- 

k s ! , i CCei ' sl j e ‘ n ’ onl ^ . ^ url ^ lent on the exchange rale and on 
which tile index has ns '\ n wages. Mr. .loei Barnett’s recent 

in?* l ' a 'nings that the 13-monlh rale 

,0 ' a! J th i n y n ‘« !■' tht r a:> ‘ s “ ,5 ' increase in retail prices inicht 

months is 5.h per cent. still be between 12 and 33 per 

A fall in the price of season j! i ent. next .mum: a clearlv reflects 
foods such as fresh fruit and fears of what might happen if 
vegetables fnotabiy pula rocs) earnings r«»se by around 15 per 
has made a major contribution, cent, rather than the official 10 
and the index of seasonal food 1 r .-ont. target, 
price- is now lower than 12 The rate tir price inflation in 
months ago. the U.K. 19 still markedly above 

The underlyinc Improvement the average in most other indus- 
in recent months is host mdi- trialised countries on a 12-month 
fated by the index for all items basis, though the pap is narrow- 
escept s.easojiul food' measured ins when the increases are 
over the last six months . and measured aver shorter periods, 
expressed’ al .an annual rate. The 1 per cent, rise in the all- 
This stood at-ff4 1 per cent, in items index last month was 
ihe period (o Srpt ember, com- mainly the result of rises in the 
parod with 14.9 per cent, in the price of meals bought and eon- 
previous month and 20 per cent, xtimed outside the home, notably 
in May. school meals, and many items of 

This trend Is the combined rood, drink, clothing and fnot- 
result 


of the strength of the ''car. a.s well as the price of cars. 
Ipudnd. stable commodity prices These increases were partially 
nartlv-naid form smvarim" rh<J in rrcenf months, the effective "ffsel )>v l.»wo r prices tor. sonic 

of many public .-cel or ftresh fruits and vegetables, and 
charges until after the end of by a reduitmn in ihe level of 
1977 and a lower tale of increase telephone charges as a result of 
in labour costs. Ih» once-for-oll rebate. 

The all-time index, including Raw material prices Page 12 
See- nal ffltfd, rose hy in. 5 per 
cent, in the first nine months of 

the year and will have lo '■on- 

tinue to rise ul the recent » 

monthly rale cf nr'-'n-i ppr — ! ,fc t>*ivr u Ciwinu. 

cent, to meet ihe Government 

larget 

Ruf the immediate prices out- 
look is relatively favourably 
with the latest c-t in th- morr- 


payments over the next twi» 
banking months. 

ft will also give the authorities 
a supply of securities to meet 
foreign demand, helping to 
reduce the impact of any further 
inflows on money supply. 

'Yesterday the Bank again 
took in foreign currency for the 
Continued on -Back Page 

Mare cash for home loans 
Page 12 
Lex Back Page 
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Inquiry into jobbers’ merger 


.^-MARGARET REID 

THE. GOVERNMENT angered pected to consider whether, with saying that ’ it regretted the 
Jahe Stock Exchange yesterday another reduction in tbe number decision to refer the merger, 
t»y. -referring to the Monopolies of jobbers, the terms on which which its own-, council had 
'loauhission the planned merger stocks and shares ran be bought approved, 
of -two. of London’s largest stock- and sold could alter in a .way A statement said: “When the 
fobbing Concerns whose lirfk-up which would increase the ettet of proposal to merge was -announced 
would have reduced the number investment. the council naturally regretted 

■T Wg jobbers from five to four. ai the same time. It will also the consequent reduction in the 
1 The jnerge- proposal had been assess whether the raerger would number of jobbing firms, but 
.approved, earlier . by the increase the efficiency af the accepted the commercial sense of 
lange. securities market, with benefit - 10 the merger both from tbe point 

Hr,- Tony Lewis, chairman ot investors! of view or the firms concerned 

Smith Bros— the group whose The Stock Exchange, whose and the general strength or tbe 
own shares are quoted and which chairman i<j Mr. Nicholas Good!- market." 
bad' made* an agreed 2-Sm. share- son. reacted. sharply to 'tile hews, . News Analysis. Page 13 
taebange offer for the privately- * 


The new smoking 
material that wasn't 


skmed Blseood Bishop — said Ust 
-night: *1 think this is a political 
decision. 

. ‘“There seems to be no logic in 
the. reference. Thj? overlap of 
stacks dealt in terms- of tbe 
merger deal is miniscute” 

'Of the 2,700 stocks the two flppoinuncau — . 

cobeehts trade in. only 47 appear 

on the lists of both. He trusted SSL”-" — r ~* 
the mercer plan would be pur on ctw — 

ice fiutin- wbat he hoped would SJSSSi-: ~ 

tejon \jf >0 °i rri tali ng delay. ’ CBmpaw *^“’“7 
- The reference, made by Mr. crmwrf fuxuc _ 
Roy- Hattersley, Prices and Con- Ecawan u oiot .. 
sumer Protection Secretary, has- 
rieariy bees prompted by the FT-Aauwte WHcaii 

Government’s wish to be advised Gw*«iiw 

whether the. prospective further { gjL — r — 

conce ntration in the jobbing Hew t* swui n . Jil 

industry -would adversely affect insurance '. 

the investing pubtie. - 
The .Commission' -can be cx- 
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NEW PENSION 


OFFER! 

m 


The M&G Personal Pension Plan 
now provides a choice between 





There is complete tax exemp- 
tion and no commitment to 
regular premiums. Anyone 
who is self-employed or not 
a member of a company 
scheme can join. 


^*To: M&G Group, Three Quays, Tower Hill. 

London EC3R 6BQ. Telephone: 01-626 45S8. 

Please send me details of your Personal Pension Plap. 


AF 

fifty* 



MP MRS .FULL ' 

MISS FORENAME ISl 

SURNAME - ... 

ADDRESS 


• 


POSTCODE 

1 ’ .rid 


Not applicable 
to Eire. 
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Back down to 500 


Fall watchers 


DOW JONES TOnpEX 

Industrial^ 




BY STEWART FLEMING 


NEW YORK, Oct 14. 


Ininiin 


■■yaaiiiBMauA* 


jIUlHllinillttlL 


ONLOOKER 


AFTER a rather nervous' week’s 
trading in which the Financial 
Times Industrial Ordinary Index 
fell back below 500 both 
equities and gilts were looking 
□lore resilient in -late trading 
yesterday following the 
announcement of good Trade 
Figures and a h point cut io 
MLR. Such was the late revival 
that the gilt market apparently 
took a new “tap stock” in its 
stride. 

For much of the week, how- 
ever, there were widespread 
fails. The resumption of deal- 
ings on Monday followed the 
similar pattern of profit taking 
seen the previous Friday and 
gilts finished the day over 2* 
points lower. After a small rally 
on Tuesday sellers were again 
out in force on Wednesday. 
Growing concern over the Ford, 
pay talks and the latest money 
supply figures left gilts about 
points lower but the prospect 
of a further cut in MLR 
prompted some late recovery. 

The Ford dispute and the 
miners claim affected sentiment 
in the equity market and on 
Thursday the F.T. Index slipped 
below 500 and, after a fairly 
solid start gilts were also easier 
on the prospect of another " tap 
stock." Friday started with little, 
interest being accorded to gilts 
or equities until the late rally. 


Fixed interest - 


Three new loan stocks from 
Industrial and Commercial Fin- 
ance Corporation placed this 
week are a cautious attempt to 
test the water of the debenture 
and loan stock new issue 
market. It appears cautious 
because the quotation is for up 
to flOm. of each stock, .but 
ICFC has only kicked off by 
placing £2im. of each. Yet 
the reception to the ICFC 
issues when dealings start 
on |4l?nday will not be much of 
a guide to the market as a 
wholes The longest date on the 
three stocks is 1990. whereas 
a conventional debenture issue 
has a life of around 20 years. 

The market has not seen a 
regular flow of debenture issues 
for around five years. However 


there is plenty of investor in- 
terest in quoted stocks, especi- 
ally since they are now exempt 
from the 2 per cent stamp duty. 
Yields on blue chip loans are 
now only maginaUy higher than 
comparable gilt edged, but fin- 
ance directors are unwilling to 
commit themselves while long 
dated gilts are offering returns 
of Ilf per cent 

To get a 20-year debenture 
off the ground in the current 
market companies would have- 
to come up with a yield of. 12’f 
per cent., even from a first- 
class company. Possibly some- 
one like ICFC, who. is basically 
'relending the money, can go 
along with current rates, but 
the guess is that most finance 
directors for Industrial groups 
will hold out until- corporate 
yields come down to 10 or 11 
per cent 

Convertibles on the other 
hand are attracting far less mar- 
ket interest In a rising market 
investors tend to switch out of 
convertibles to buy ordinary 
shares in order to take the full 
benefit of rising equity prices. 
The effective conversion 
premium of convertibles has 
fallen dramatically, and some 
are standing at a small discount 
to the ordinary. Hebenham’s 
convertible trading at a 35 per 
cent, premium to the ordinary 
earlier in the year is now down 
to I per cent. 

The chance of more con- 
vertible issues looks remote. If- 
anything the trend is going the 
other way with companies 
improving the convertible 
terms to get the stock off the 
balance sheet Both Delta and 
Ready Mix have done that 
exercise this year, and the mar- 
ket is looking to. Grand Metro- 
politan to offer -a similar carrot 
in the New Year, when the last 
conversion date on its £21m. 
convertible draws near. 



Panel conundrum 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM SEPT/ IS 

% change 

Insurance (Life) +163 

Merchant Banks +11J 

Insurance (Composite) + 7.6 

Hire Purchase + 6.6 

Food Retailing + 2.9 

Banks + 1-9 


THE WORST PERFORMERS 


Ail-Share Index 
Oils 

Engineering (Heavy) 
Shipping 

Motors, Distributors 
-Engineering (General) 
Insurance Brokers . 


Rule 5 of the City Code on 
Take-overs and Mergers says 
that shareholders must he 
informed where ** any firm 
intention to make an offer is 
notified to a Board from a 
serious source.” A statement 
in April this year tightened up 
the rules of the game to the 
extent that where there was a 
situation which could result in 
a leakage of information the 
recommendation was that for 
safety’s sake, shareholders 
should be informed as early as 
possible. 

This is all very well, but since 
then there have been a number 
of situations where discussions 
have been announced, resulting 
in sharp rises in share prices. 


but which have subsequently 
come to nothing. 

For example, B. S. and W. 
Whiteley announced as far back 
as August 11 that a possible 
bid was in the offing. On that 
day, the Whiteley share price 
jumped from 20p to 32p and 
by tire beginning of this -week 
a level of 54p bad been reached. 
On Wednesday, the day that 
shareholders were told that talks 
had come to nothing, the price 
slipped back to 3?p, but has 
since recovered to 40p — that is, 
still double the starting point. 

Earlier this year, in May, 
the share price -of Laurence 
Scott jumped from 74p to 108p 
on news of talks. The share 
price is still I20p. against a low 
for the year of 44p. 

A more recent instance is 
Edinburgh' and Dundee Invest- 
ment Trust. Again, talks with 
an unnamed party had the effect 
of pushing the share price of 
this, an important £90m. Scottish 
investment trust, way above its 
market price. To date, no firm 
bid has emerged and, despite 
rumours, shareholders are still 
none the wiser over the identity 
of the other party. All that is 
known is that, having failed to 
impress the Edinburgh and 
Dundee Board, a bid may be 
made direct to shareholders. 

No blame can possibly be 
attached to the managements of 
these companies, who have 
clearly complied with the rules. 
However, it is difficult not to 
come away with the impression 
that perhaps the tightening of 
the rules has le dto a situation 
where there could be room for 
abuse. 


Mail order trends 


The results from Empire 
Stores this week rounded up the 
run of figures from the three 
major quoted mail order houses. 


In general the results were con- 
sidered a little disappointing 
and the shares have fallen par- 
ticularly heavily in the latest 
downturn. Bat then the shares 
had been a strong market in 
1 977. ■ 

In the’ first nine months- of 
this year Empire,* Freemans 
and Grattan had outperformed 
the All Share index by S5, 70 
an_ 45 per cent respectively. 
Moreover they had beaten the 
stores sector generally which 
had outpaced the All Share by 
24 per cent 

Mail order houses, however, 
started the year ^.at veiy 
depressed levels sihbe they axe 
particularly- vulnerable - to infla- 
tion. When inflation was 
nmnin g at 25 per cent, 
serious doubts, arose about how 
the mall order houses could 
finance the inevitable increase 
in debtors. In fact they had to 
restrain the expansion of sales 
and Jet the high, street stores 
(which obviously do not give 
-credit) take some of their 
market share. 

Now that inflation appears to 
be in check, the houses feel 
confident enough of their financ- 
ing ability to push sales ahead 
again. This push . has been 
helped, paradoxically, by the 
squeeze on personal incomes in 
the first half of the year since 
consumers have found the 
attraction of credit all the more 
compelling- Overall sales have 
risen by an impressive 25 per 
cent, and so some of the gTound 
lost to the high street stores has 
been regained. 

Next year, mail qrder.houses 
will probably hotbeaf the -stores 
so easily. But the shares may 
still prosper since they remain 
at a discount to the stores 
sector as a whole. If the infla- 
tion fear continues to recede, 
the discount could narrow even 
further than it already has. 


THE ‘SLIDE still goes on. 
Although the' more optimistic 
analysts are still telling smpoue 
i.who will listen that tbe stock 
market is oversold end there are 
hundreds* off bargains to be bad, 
investors this week again put 
| their money where their fears 
are and wiped more than IS 
I points off the Dow Jones Indus- 
trial Average by the close of 
trading yesterday. The Index is 
now back where it was in early 
! October 1975 and while some 
bargain basement shopping put 
on three points nobody can be 
certain that the selling floor has 
been reached and that a buying 
rally is around the corner. The 
extent of the selling this week 
has surprised and depressed 
many analysts. 

On aggregate, four times as 
many stocks fell In price from 
Monday to Thursday during 
trading that was extremely lajgit 
on Monday and Tuesday and 
only a moderate 22.4m. shares 


a day on Wednesday and 
Thursday. 

There is no hint of a real 
rally in the air and the first 
whiff may not appear until in- 
vestors sense some true stability 
in short-term interest rat®. 
From the time the market 
opened on Thursday the 
greatest single anxiety has been 
money supply and as each hour 
passed the conviction gained 
ground on Wall Street that at 
4 pm. on Thursday afternoon 
the Federal Reserve Board 
would reveal a major increase 
in the money supply for the 
week ending October 5. 

This impulse, which wiped 18 
points off the Index, proved 
alarmingly correct, since yester- 
day's money supply increases 
were among the largest 
recorded this year and pushed 
the growth in money supply 
even further . beyond the 
Federal Reserve Board’s targets. 
The Fed’s pace-setting funds 
rate has already gone up 2 per 
cent this year, dragging in its 
wake other short-term rates up- 
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wards, and the gloomiest on 
.Wall Street foresee more of the 
same and a correspondingly 
adverse impact on economic 
growth. 

Moreover, there has been no 
really good news from Washing- 
ton tn help offset the depression 
over interest rates. Thej 
sales figures for September 
revealed, that consumer spend- 
ing Wit be f altering whfle 
President Carter’s ^Jeness.to 
the oil companies and uncom- 
promising defence oflusenerijy 
programme has been given a 
poor raring in Wall Street 


When the President moire 
ted that tto ; til - compute 
would have a -combined iitaraw 
of. ilOObn. by-1883, 
sates and not piofles, sdaie <q 
his strongest critics in business 
threw np their hands and won 
dered- mr.a wig 

could not even" get the tecarf 
oology right could. possHfiy bt 

sympathetic to their pjohta*, 


Monday 

.Ttmhy 

Wednesday 

Thursday 

Friday 


Ciom 

932J* 

823.9* 

81837 

821-64 


Mining 


Checks 


BY PAUL CHEESEFUGHT 


FITTING A mining • industry 
into a national economic frame- 
work is like trying to write a 
constitution. It is a question of 
finding a system of checks and 
balances. Most nations start on 
the premise that the State holds 
sovereignty . over natural 
resources. 

But this has to be weighed 
a gains t the claims of foreign 
capital for security of invest- 
ment. The role of foreign 
capital itself has to be con- 
sidered .in relation to the 
generation of domestic capital- 
The fhet of mining has to be 
weighed against the environ- 
mental consequences of digging 
holes in the ground, and build- 
ing plants which let off 
effluents. And so on. 

Certainly the whole matter is< 
and will be, the source of 
passionate debate, especially if 
chan g in g politics and differing 
perceptions of mining’s role in 
the economy build up pressures 
for changes in an established 
system. This .is what Is happen- 
ing in Australia. 


Coal debate 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 



Aveng* 


Govt. Sea. Index 
Gold Mines Index 


Treasury Variable ’81 


Beralt Tin & Wolfram 


+148 


+ H 


Strength of bullion price 


Rate of first div. payment 


Bid rumours and Wolfram price 


Wall Street influence* 



FINANCIAL TIMES 

Govt. Secs. 7635 7833 7832 
Fixed interest 78.94 80.10 . 7835 
IrukatL Qrd. 5043 577.1 5193 
Gold Mines- 15SJ 147.7 146.1 

Dealings mk. 5,754 6304 6,296 


Hu nting Gibson 
Lankro Chemicals 



Bid hopes 

21Qp bid from Diamond Shamrock 
Bid from Hanson Trust 


British Leyiand dispute 


FT ACTUARIES 
Capital Gds. 214J5 
Consumer 
.(Durable) 205.43 
Cons. (Hon- 
ourable) 205.18 


21832 215.42 


205.45 20235 


Ind: Group 214.12 


P hoto-Me Inti. 
Saint Piran 


Good annual.reaults 
Profit-taking 


500-Share 


Financial Gp_ 77432 


agma 


Bid discussions break down 


All-Share 
Red. Debs. 


20835 20539 
217.82 21531 
243.14 24137 
78231 175.18 
22530 22230 
6233 59.70 


1 The debate has been given a 
twist by this week’s develop- 
ments in New South Wales. Coal 
and Allied Industries (CAIL) 
'has a 600m. tonnes coal deposit 
at Warkworth, but the company 
'is the subject of a bid from 
Conzinc Riotinlo of Australia, 
j the Australian arm of Rio Tinto- 
IZinc of London, which holds 
72.6 per cent, of equity, and an 
Australian concern called 
Howard Smith. CRA-Smltb have 
built up a 55 per cent, stake in 
CAIL. 

The CRA-Smith bid has been 
frozen by the Foreign Invest- 
ment Review Board. It wants 
to look at the implications of a 
takeover by foreign capital of a 
company whose main asset is a 
significent source of future 
export revenue. 

Enter the Government of New 
South Wales. CAIL will not be 
given a mining lease for W ark- 
worth. That will go to the state- 
owned Electricity Commission 
of New South Wales, which will 
have a majority holding in the 
project. But CAIL can have a 
first option on taking a minority 
holding. 

The reasoning behind the 
, NSW Government's Step is that 


there should be :* majority ■ 
domestic -control of natural 
resources. And this is. Common- 
wealth policy. It is what the 
Foreign Investment Review- 
Board is all about 

But while CRA's plans seem 
for the moment to be stalled, it 
does seem that the Board £ 
been pre-empted by the NSW 
Government, raising questions 
of relations between states and 
the Commonwealth. 1 

The latest Commonwealth 
Government staement on the 
issue said that CRA could, 
acquire up to 50 per cent, of 
CAIL provided RTZ was pre- 
pared to move progressively 
towards - Australian, majority 
ownership of CRA. • CRA is 
prepared to do this but not on 
a rigid timescale. 

The refusal to grant's mining 
lease to CAIL, however, cuts 
across the normal practice. The 
authority to prospect has usually 
been followed by the grant of a 
mining lease, in the event of a 
discovery, subject tof environ- 
mental and equity considera- 
tions. 

In short the accepted rules 
of the game have been chang- 
ing. Mr. Rod Carnegie, the 
CRA chairman, talked . about 
this a month ago. “If the 
position is left unclear, .every- 
one will suffer. If the rules 
are made clear, we have shown 
we will live by the rules made 
by both political parties,” he 
said. 


CRA meanwhile is already 
embroiled in another coal prob- 
lem, competing with the Aus- 
tralian group, CSR, for control, 
of AAR, whose mam asset is the 
rich Hail Creek coal deposit m 
Queensland. The latea move, 
it is reported from Canberra, is 
Sat CSR and CRA hare been 
asked by the Federal Govern- 
ment to get together and plan 
a joint venture. .. 

But coal resources are a sensi- 
tive issue at the moment. The 
market may be temporarily flat, 
but it could provide the 
bonanza of the 1980s. Indeed, 
Mr. Tom Uren, the deputy 
leader of the Australian Labor 
Party, has accused CRA of prop- 
ping up the unprofitable afary 
Kathleen uranium mine in order 
to help it gain “privileged 
access to Australia’s coal. 

For its part. Consolidated 
Gold Fields can thank its in- 
volvement in the Australian coal 
industry, through Bellambl, for 
helping to boost its revenue for 
the year to June 30 to £74.6m. 


from £5&.7 i m the year baton 
On the othgr hand the fcrantf 
net profits, at £X 9 J 8 bl were we 
down from tbejprevlpus £23m. 

The main cause of the fell 
the writing-bU bt the Tasmania 
copper producer, BKWmt Lyri 
This led to a provision again 
closure of 320.0m. But tt 
troubles of' Mount XyeU hat 
stretched back to fer that th 
news had Little impact on th 
share price whicb h&s continue 
to show it* UBdecfefeg strengtf 
closing yesterday Stt228p. 

‘ Gold Sidfls fe paying f! 
maximum ' permitted divides 
The final is 1 SASttp, making 
total for the year q£ A28W 
This fe equivalents argrotfr. 
12.4723p *gaiust ;U3885p; 
1975-78. r " : v. ■>+• 

The group:hBd a mired ylL- 
There were .* problems+W: 
copper, beach minerals wfljr 
ore. Income ftom grfd' ann 
investments, was stagnanyf 
coal and tin interests bsd>g^-, 
year and the industrialize 
the business had higher jMf 


TIN OUTPUTS COMPARED 


Aoz, July 
1OT7 1977 
Tonnes Tonnes 


' Total ; 

to date 
(months) 
Tonnes 



But CRA is already in 
position, with a spread of 
interests across Australia. The 
mining industry argues that 
unless uncertainty is removed, 
foreign capital will not ' come 
in. Traditionally, * of course, 
Australia has not,been able to 
generate sufficient domestic 
capital for the development of 
its natural resources at the pace 
the country has hitherto seemed 
to want 


AmaL Of Nigeria (tin) 

Antal, of Nigeria (columbUe) .. 

Ao kam 

Ayer fiQtam — — 

Berjnntal 

Bisiehi Jan tar ftm) 

Bistchl Jantar (cotumbite) 

CRM Sri Trimah 
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Ex Lands Nigeria — — — ® 

GeevorJ *£ !£ 

Gold and Base (tin) • 28 » 

Gold and Base (columbito) 1 * 

Idris *2* 

Kadnna Syndicate — — — 9 . 

Kanranting 

Kent (FMS) 7 7} 
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The reaction to lie NSW 
Government’s move was there- 
fore sharp* if predictable. It 
came from Mr. G. Paul Phillips, 
the executive director of the 
Australian Mining ■ Industry 
Council. - 


Riots Bellas ... 
Kuala Kampar 
Lower Perak ... 

Malayan 

Pahang 

Pengkalen 


“I fail to see how it can he 
regarded as in the national 
interest if it has the effect of 
reducing Australia's ability to 
attract both domestic and over- 
seas capital,” he said. 


Rahman .... 
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include low-grade material* H Not yet available. Outputs, are 9 
in metric tonnes of tin concentrates. . 
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TV/Radio 


+ Indicates programme in 
black and white. 


BBC 1 


830 a.m. Bagpuss. 9.05 Gymnast 
930 Multi-coloured Swap Shop. 
1338 p.m. Weather. 

1230 Grandstand: Football Focus 
(12.35); Motor Cycling (1.00. 
1.35) The John Player “Race 
of the Year"; Racing from 
Kempion Park |130, 130, 2.30, 
3,001; Judo (2-051 The Philips 
All-England Championships; 
Sailing (230) Round the 
- World Yacht Race; Race 

Walking (3.15) The* Lugano 
Trophy: Rugby League (3.50 > 
Esso Yorkshire Cup Final: 
Fcathcrstonc Rovers v. Castle- 
‘ ford; 4.40 Final Score. 

5.19 The Tom and Jerry Show, 
535 News. 

• S3S Sporl/Regional -News. 

5.40 The Basil Brush Show. 

; 6.10 Dr. Who. 

635 Bruce Forsyth and the 
Generation Game. 

730 The Duchess of Duke 
Street 

835 The Dick Emory Show. 

9.00 Starsky and Hutch. 

930 News. 

' 10.00 Match of the Day. 

■ 11.00 Parkinson. 

• *?«sioxis aa BBC 1 except at 
the following times: 


Wales— 8L40-9.05 a-m. TelUfant 
12.00 News and Weather for 
Wales. 

Scotland — 435-5.10 p Jn. and 535- 
5J0 Scoreboard- HLOO Sportscene. 
1035 Conference *77 of the Scot- 
tish Labour Party. 1030-1 LOO The 
Liver Birds. 1230 News and 
Weather for Scotland. 

Northern Ireland— 5-08-SJO pja. 
Scoreboard. 535-5-40 Northern 
Ireland News. 12.00 News and 
Weather for Northern Ireland. 


Street 1Q.00 Our Show. 1L00 
Space 1999. 12.00 Happy Days. 


BORDER 


BBC 2 


a-m.-l.55 p.m. Open Univer- 
sity. 

p.m. Saturday Cinema; 
“ She,” starring Ursula 
Andress and Peter Cushing. 
Horizon. 

1 Open Door. 

Sight and Sound in Con- 
cert; Racing Cars and John 
Martyn (simultaneous with 
Radio 1 in stereo ). 

News and Sport. 

The Gun. 

The Lively Arts— in Per- 
formance: “Fidelio,” Beet-- 
hoven’s only opera. 

Film International: 
“ Adoption.” 

News on 2. 

Midnight Movie: “ Kiss Her 
Goodbye," starring Elaine 
Strltcb. 


1230 p.m. World of Sport: 1235 
On the Ball: 1.00 International 
Sports Special (part 1): Motor 
Racinir; 1.1D News from ITN; 
130 The ITV six— 130, 2.00 
and 2.40 from Catterick; 1.45, 
235 and 3.00 from New- 
market; 3.10 International 
Sports Special (part 2): 
Gymnastics. Motor Cycle 
-Jumping and Drag Racing; 
3.50 Half-time Round-up; 4.00 
Wrestling; 4.50 Results Service. 
SOS News. 

5.15 Mr. and Mrs. 

535 The Masterspy. 

630 New Faces. 

735 Action Adventure: “Escape 
From The- Planet of The 
Apes,” starring Roddy 
McDowaU. 

930 Police Woman. 

1045 News. 

1830 Saturday Special— Celebrity 
Concert: Nefl Sedaka. 

1130 Pro-Celebrity Snodker. 

12-15 xjo. So It Goes. 

1245 Close: Brian Corby reads a 


wa a.m. Tlswas. *20 p.m. Doe and 
Cat. 


10-30 Mermaid Frolics trlcfa Julie 
Covington and Peter Ustinov. JU0 Gibbs- 
vlllo. 


CHANNEL 

_ 1 3.UI p.m. Pood's Slrt&day Greetings. 
5J5 Sandokao. 1036 Exedbtlve Suite. 


MTV Cymrv/W^cs—AF HTV General 
Service ezoapt: 025-7^5 pjju Trcsunoao. 
7J5-7J5 Get Soane Ini 


UJB In Concert: Robertson. 

GRAMPIAN 


SCOTTISH 


Street. UL30 Beadtcomben. Iit» This 
Sportins Land. SJOO pjp- Sports Results. 
543 New Faces. 645 Action Adventure: 
“ Escape From the Planet of the Apes.” 
atarrtaut Roddy McDowell. Kim Hunter and 
Bradford Pittman- SAO The Rag Trade. 
646 Best Sellers. 440 Masterspy. U4B 
Fottca Woman. 


with Both Bides Now-tSV. UAto BBC Radio LOtidOIl ^ 
Moore with The Ute a«nr tSl fnc(iKOn* ■. 

izm News. 1241^X35 News Summary. JMiumanamn 


940 ui. Scene on Sxtarday bdadbur 
Birthday Greetings and Retnrn to the 
Planet of the Apes. ULB5 The Hobs. 
hUO The Lost Islands. 1038 Popeye. 
1140 TtnmderMrds. 12A0 This Sporting 
La n d. 945 pan. Dog and Cat. 1245 a-m. 
ReBections. 


930 ajn, Seanlcm on Snnftv. 940 Tb® 
Six Milltai Dollar Kan. U45 Cartoon. 
1148 Dynonratt— The Dog Wonder. 1148 
Island of A d v entur e. 945 iwn. Dos and 
Cat. 1148 Late CaQ. H45 WestaUe 
Medical. 


WESTWARD 


SOUTHERN 


GRANADA 


945 ajn. Seine a. Child. U8 Reardon 
on Snorter, rnofl Tuppenny Rush. 645 
P.m. Action Adventure; Roddy McDowall 
In “Escape From The Plane! of The 
Apes, sun The Rag Trade. 840 Best 
Sellers: The Rhine maun Exchange. 930 
Tbc UastcrSpy, 1240 a.m. Potloe Surseon. 


940 ajn. Stationary Ark. 937 Regional 
Weather Forecast. 930 Tlswas. 545 p.m. 
Gambit. 1140 SoOtfcern News. 1L55 The 
Prisoner. 


945 ajn. sesame Street. 1045 Look and 
See. 1040 Feature Film: “ Tartan’s Three 
Challenges.'' starring Jock Mahtmey. 
1240 p.m. Cartoontime. 1245 Gtm Honey- 
ban’s Birthdays. 545 Sanflrtan. 1040 
Executive Soke. H38 Alexander Robort- 
son tn concert. 1240 Police Surgeon. 
1225 bjm. Talking PntaL 


YORKSHIRE 


TYNE TEES 


945 ajn. Fantastic Voyage, 936 
TisWM. 1045 Batman. UAS Tlswas 
icontitmed). 112 The Lone Ranger. HL55 
Tlswas (ctHttiimcdL 545 pjn. Dynomutt 
—The Dog Wonder. 940 Dog and Cat 


9 J0 ajn. star Raters. 940 Tbo Satur- 
day Morning Film: S&r Million Dollar 
Man. 1IUS Cartoon Time. 1US Big Bine 
Marble. 2140 Batman. 545 pJn. Dyno- 
mnrt the Wondcrdog. 9^) Dos and Cat. 
1140 Fireside Theatre. 2230 pjn. Epilogue. 


9.00 ajn. 1710 Rolf Howls Straw. 930 
Sir Million Dollar Man. UU5 Funky 
Phantom. 1145 Calendar Kids. 12 JO 
Happy Days. 940 pjn. Dog and Cat 
2130 Wesutde MedicaL 


RADIO 3 484m, Stereo &VBB 

t Median Wave anty. 

3T-KS ajn. Weather. SJ0 News. 
Aamde (S>. 9J0 News. W Record 
Review (S). 1045 Stereo RelnaGe IS). 
1145 Elgar and Howells concert <SL 
12.02 md. John Amis presents' nowdar 
on re cord (Si. 4235 News.. IN 
Aeolian String Quartet (SI. 2*0 scan of 
Action: The Rt. Han. Jo <Mmond chooses 
records (Si. J4S Music of the Hasten 
(Si. &00 Jaz Record Earnest! iS). 
Critics* Focnm. 045 CohecUus* Comer. 
745 Personal View by Michael Schmidt. 
245 BBC Scottish Symphony Orchestra: 
SzymanowtW, Bennett, Vanstmt WUUaxna 
IS). 945 Tbo Living Novelist (reading 
by Dan Jacobson). 945 Borneo Plant) 
Trio IS). 2030 Pnetry Now. 1939 
Sounds Interesting fS). 213SU39 News. 

RatSo 3 VHP only— MS439 «JQ. Op(RI 
University. 


AW aJU Ad Radio 1 7J2 QUfl( 
»n*. AM. News: weather, tnjRtt 
nmg. spam nevre. 145 The. 3 
Gardener. • 949. Saturday BcoU*£ 
SDorwceOA 1IJ0 -The RotiW» + 
Saturday Shaw. 230 pjn. 
with London Country. AS* 3 
BUhow wit* dose Dp. *30:JB* 
cioeo: As Radio S. - 

London BroadcastlBg ^ 

281m and 

AH U. UMdntf tfuic.- TJ%. 

— hreakfaat-titno Mew. UR » 
U* pan. Nswnratch. - 04o SMtt 
*39 Ncwnreuh. *49 Bast at . 
730 ArtSWMt. 93* NtghtMno.-Si/ 
Nlshtwaicb— cows every baUJtMr: . 
tho ntghi. . 


Capital Radio 

-194m aufi.OB. 


RADIO 1 


ULSTER 

1940 *n. Hammy Hamster’s Adven- 
turn ob tte BlyerbaoK. ibjo soame 


TV ratings, week ended October 9 


sontiet by Edmund Spenser. 
All IBA Regions as London 
except at the following times:— 


ANGLIA 


939 a.m. Reardon on Snooker. 939 
Tire as. 104* SpldertRan! HAS Tlswas. 
H3 Phoenix 5. 2245 pjn. Tlswas. *15 
Cine Ctuh. 2245 ajn. At the. End ob 
the Day, 


LONDON 


835 a.m. Reardon* on Snooker 
wilh Ray Reardon. 9-05 Sesame 


9.00 a.u. Reardon on Snooker. 94d 
Tireas. 545 pjo. The Masterspy. *30 
.^cliCD Acrenture.' “EscB^e [coax {bo 
the Apos," starring Roddy 
McDowaU, Kua Hhttre and Bradford 
DJbn a n . 735 New Faces. MS The 
Sgnlrr^a- 943 Dog-and. Cal, ' 


U.K. TOP 29: viewers (nJ 

2. Bran Pvryrtft. oeaeratin 

Came (BBC) 

Z Carunatira St re w {Mon.) - 

(Cre«da2 

3. Man from Atlantis (ITV)' 

4. The Upchat Uh (Thames) — - 

5. aessreads (Tnes.) (ATV) 

*■ Crewroads (Thars.) (ATV) 

7. Van Dee Volk (Thames} 

8. Yoa're Only Yams Twice 

(Yorks.) 

Flight to Kofecmst CITY) 

10. C ua sr en da (Weds.) (ATV) 

U. The Mappei Show (Thames) ... 
12. O r fem i nity Knocks (Thames) 

IX The New Avengers (ITV) 

14. Cressroadp (Frf.) (ATV) 

15. WerM of Pan Ayres 

(Leaden Weekad) 
i* Km Ever After (BBC) 

27. CtmaUM Sind '(Wad 

(Granada) 


IS. Dirt Emery Show (BBC) ......... 1239 

25. Street i af Saa Praaeisco (ITV: 

not Wales, Sooth Bast or Ufsiar) 12.40 
Dave Allan at Lares (BBO ... 12.40 
Figures etmunea by Audits of Great 
Britain (or the Joint Industrial nmmnltf«» 
for Television Advertising Research. 


(S) Stereophonic broadest 
*30 a.m. Ag Radio 2. 83* Ed Stewart 
(S> (also oa vhF) with Jantor Choice. 
1039 KM Jensen. 1230 Elton John . 
141 p.m. Rock On (S) {also on VflF). 
239 Alan Freeman (S) (abo on vgF), 
54L It’S sock and Rod (S). *48 Bigh t 
and Sound in Concert (S) (aim on VBF>, 
aitpnhaneoas with BBC-3 tdertxtoa. 749- 
1232 ul As Radio 1 


RADIO 2 1 ^ 0m 


U4. TOP TEN (NeOsen Ratios) 


L Elvis in Cwmert (CBS) 33.0 

2. Laverae and Shlrtoy (ABO 

(coeeedy) 28.7 

3. Happy Dan (comedy) (ABC) . S8.6 
A ehar1tc*s Assets (drama) (ABC) 26.6 

BasebalT: Yankee* *. Kansas 
t Chy (NBC) 353 

*. Ail in the Family. (eamody) 

, _ _ (CBS) ZL2 

7. Three’s Company (eamedy) 

(ABC) 333 

*. S*t» Minutes (news) (CBS) 334 
Batty Whit* (comedy) (CBS) ... 234 
ID- Six MUlhre Daflitr Man (drama) 

(ABCJ 334 

(A NeUsen rating it not anamertcal totaL) 


MS «Jt>. News Summary. *42 Tom 
Edwartia (8) with The Early Show, 
toehidlng 843 Racing BtiDatin. 831 As 
Radio L HUB Teddy Johnson . (SL 1232 
P.IB. Two’B Bast (3V 132 My Sainted 
AnQL 130535 Snort on 2 (2WkHz only, 
also 1484kHz Scotland. VHF loins Radio 1) 
Football League Special <149. 190, 240. 
3-85. 3.45): Racing Iron Newmarket (140, 
240. 2.S3): Rugby Union ri4Q. 230. 3.05 
England XV v. USA); 5.80 Sputa Report: 
Classt&ed football at 5.00 and 5.40; rog&y 
.roemd-up 549. UB Europe 77 (JWkHg 
otdy. also 1494kHz Scotl and, VHP loins 
Radio 1). 732 Roy Casda 'tSHfcl&r only, 
also IffiftKz Scotland, VBF jptny 
Radio 1). 740 Radio 2 Top Tunes (SI. 
845 Acker** 'AH ,'Ow - Arter Btlh with 
guest June Marlow ISL lb Saturday 
filltht with the BBC Radio Orchestra (S). 
UAZ Sports Desk. 2940 WaHj Wlucim 


RADIO 4 

434m, 330m, 283m and VHF 
630 a.m. News. *32 Fanning To4ayJ 
*39 Tours faltifinRy. 7*3S Weather, pro- 
griumne news (VHF) Beslans) Knti. 
7 JO News. 740 On YMIr Farm. 739 
Today’s Papers. M5 Yount (attUnny. 
730 Mr a Bargain. XfJS Weather, pro- 
gramme nm (VHF) Regional News. 130 
News. 840 Sport tn 4 • MS . Today's 
Papers. 83D A Cotnxry Walk.- S9M 
News, . *949 Pick til the week. mt» 
News. 22032 From oar own corresHii- 
den. 22030 Duty Service. m« Be- 
tween the lines. 21139 News. 23132 
Conference special (Conservative Patty 
Conference!. 22139 Science Now. 2239 
News: 1232 pan. John Amts (aa Radio 
3) (S). pis. Weather, programme nm 
VHF (except London and SB) Regional 
News. LOO Nows. 145 Any Questions? 
2239 Royal Variety. .2230 Thirty-minute 
Theatre. LOO News. S35 Does He Take 
Sugar? 335 * Music or the Masters (as 
Radio 3» fsi. 530 Kaleidoscope Encore. 
530 A Little Night Exposure tS). 1535 
Weather, programme nows, VHF lexer of 
London ana SK> Regional News. 930 
Nows. *45 Desen island Discs. *30 
Stop the wort with Robert Robinson. 739 
Then yon have loved (s\ bjo Saterday- 
night Theatre (St. IN Weuhce. 3939 
News. 1045 A Word In Edgeways, 1230 
Lighten o&r darkness. 12J5 News. 

open University (VHP only); 935 M. 
tn 3239 and 239 te 339 pa 


*39 ajn. Kerry Jnby’s-Brcafct*. . 
(SL 93a Purer Young’s Goon trio 
2239 Kenny Everett (S>. 230 wr 
atri fiporis n»hs-.Qtuicu JdtmN 
moo Dclisftt (SL 530 Joan 4, 
PewootfrPsMOB (B>, M6GrsKl\ 

SflOl RMMnAi, «n ' BOB tfhMt V 


Soul soeemon. (5). 939 
Tour Mother. WMtMuT LQn.lt CSV 

2jo pjb. penr yraon W»b 


CHESS SOLUTIONS 
Solation .to Portion. Niki . 
No.-Kaissa “saw” tbat\ 
K-N2; 2 Q-B8 efti RxQ; l \ 
cb and 4 R-B8 ch forces ffl 


Selstlon To Problem Nb 

I N-B8. Zf l..,KxR; 2 OV 

and if K-K5; 3 Q-BS mall \ 
KxN; 3 Q-N7 mate. On otb 
moves by Bfeek, White mi 
2 N-Q8 and S Q-B7. . 


The FtNwieuL TmasiMiiUwi dsl' 
Snndm «M hnHdajC OS, ,» 
6178.00 Out CwjfttT SSU-tO Crtr, 1 
■man. Secows da uaui pin 
Yak. N.yT^ 





















‘ \ The cost 

of 

income 

QV ERIC SHORT 


so that there is-no.necessiiy to 
cash-lit in. a depressed year. 

Secondly, flia. 'payments are 
not ‘ tax-free ■ as such— the tax 
liability is singly deferred 
until the bond is. cashed i n . 

Those advertisements that talk 
about . tax-free payments are 
misleading. Tire method of com- 
puting ultimate tax liability is 

complex, biit the calculation is BY TERRY GARRETT 
shown in the .table. The theory 
is that an investor will take his 


Winners 
take all 


HAVE 


EVER thought 


■withdrawals iiurink « period a * ,ont investing in a yearling 
when his tax liability is hfgh not a local council bond, but a 
and cash in .when his liability co . unt ^?‘ f °r the ‘sport of kings'? 



Matters of choice 






x SINCE THE TAv SYCT ™ - • u rasn m J^aouity 

the UK. npnnhc . . J n is reduced: after;- retirement. As those with a fancy for the 

interest lncome perhaps. In' practice,; however, glory of leading in the winner , _ . 

heavily than earttll SUS ® atte ^ “ ay not farn out so wlU already be aware, the New- tor of Ungfieid Park, to ask' ft* of that there are incidentals 

have snnMH 4 s “ gains ’ there .conveniently. market horse sales started this where a potential owner- could ^However there are wavs to 

sev»,! PP ^ d ct “ e ^ c ”‘.^ „ W torn into weet Mr. Michael Wan, a »“".r »*l j",Si TRS 

packages which ® cc punt,. the .PfctjM* does not director of Tattersalls. took Most introductions, he tol& catt is ofae. and there are 

rale taxpayers instant snlntll! 6 * mat 80 TOSy ' - 6tS Utae ont *?“ the auctions to rae . were by word of mouth, but adenty of advertisements for 

in ■ - soIut, °ns make an actual comparison give me his opinion on the th ere ; s a Ko 0 v "Horses in'them m the sporting Press. A 

l?-.. -:l heir . ta * - minimisation between a -life bond and a high likely outcome. In all there are St?--. Si ^2®“ indicate „TT n 


requirements' On num “ isaUon f* 1 **® ^ondand a high likely outcome. In all there are Training" which lists all syndicate can have up 
SS.L-.S pa ? k : mist.. MBW..1 th. same 550 7 yMritog " hors,, in £££?»* Se horse, in can 


to 12 
he cut 


• a p p which >,»„ t — * ' WU,K * yc^iuiB uui7»e» iu trainers and the horses in their meufwia, so costs can oe cur 

of nnhESi h received a lot income payments over 20 years the catalogue, of which he care • dramatically. 

VJ"L, Ic i ly f ecent, y M the with- and the return at the end of reckons around 475 will be r ' ntT „ . ■ .Host racecourses will only 

ttxsur* to * 1 = si v w; -vs ssFESr^Avassffla 

5 v 3 «-S t m 25 ? ssmsssw 

respect of such schemes. An ° f 60 per ‘ ™ DL . 1 °bV*ousJy as little as £3.000 to £5.000. Mr. hwibl sS as aS’ inv/smmt J horse ™n. Also it is im- 
.in vest nr in a lire assurance cer I, a,n gumptions have to be Watt reckons prices will average {?“££ ^se the cfaanrefrSk P 088 ^ 1 ® for the trainer tu get 
bond can withdraw up to 5 JS ™ ad *’ and w \ ffr? ^ kras as our ££ 2*00 to £13,000. . V d ref?™ on v^r m^'- » •« the members of a 


I />/ 


r-w, ,-uui M-nemef. An 7 r ‘ — . ' — mi. h»ueht Su ] f .] v as an invpermpnt * nurse run. Also ir IS Un- 

-investnr in a lire assurance CCT ? ln gumptions have to be Watt reckons prices will average *ase the ctanre frSk for the trainer ta get 

bond can withdraw up to 5 JS ^ ad ^ and as our £12 -°°° to £13,000. . Jl ? * Sd r^rn on v^r m^'- «> the members of a 

rent of his initial investment n£°tor*^iir^bn£i? L This is all “barsain basement 4 ' Js°vei5 remote * ^ syndicate, so that shareholders 

each year, without incurring anv s . lowth rate bonds ‘“ stuflF as against the Prices • -»• » - . tend to become remote from the 

personal tax -liability^ a , S the rate used by-Ufe companies QUOt ’ d j* sales S Spreading your initial invest- ^g. And that defeats the 

n- 1 witodrawail'lbim .o niu^tion,. TZl'^TJrlse frtc,. E2. ‘i ^'"JSS ° f ° Wni “ ™ in «■ 

*S oreratl limit at 100 per cent ° n ^ssump^ra it is con- for a yearling at the sales in everything into WJhT^fc • * ‘ ^ 

of the initial investment. Thus, servative to reckon that high Keeneland, Kentucky was creates the iian^s of^miS »,^^^ P ^ are p ? rhaps - a 

S2,SS B P te - sp ^r,e investing f™ls. where the dm- £55.000. But even if that makes a winner But th?n SHEL*? L - 7116 m ’ 

Eio.ooo m a bond can with- deod s being pmd out, not our horses look cheap, £12.000 lem for the owner is^ running Snr^nnL \ p ?S ,Kr ^ tp - 15 
draw £o00 a year for 20 years. Tenwested, will grow at 4 per is not a give-away price for an costs ■ • 5KJ Pe X!i?’ tb at the relauon- 

*’ithout deduction of tax at the cenT - Our second assmnptkm is animal' that mav never get y ' n ‘ . ■ ' *“B Dei ween owners and 

ime »f each withdrawal. For that the initiai ydeld on a high amongst the from runners. + i? £ 5 r ' ' mo t e per ' 


ime »f each withdrawal. For that the initiai yield on a high I amongst the front runners. 


Z~ P per"c a ' h a t0P PiCkinS ^ ri ® ht bor “ ls SStf a^fh^’dSt 

°Lf f“ «*» 15 easier “ id [ian So I ynr. Th, trainer's fee will he for both MdS 

turned to John Hoghes. a diree- orouod the £2.500 mirk, end on -Obviously the terms vary, but 


•quivalent to a grossed-up b V 4 E- er cent. per 'amw 
eturn of 12.5 per cent on the tb* 5 is conservative, 
trig iital investment. But The tables indkat 


a lease might run along the 
following tines. The lessee takes 
on all the running costs but pays 
nothing for the lease. Any win- 
nings above the level -at which 
the expenses are recouped; — say 
£3,500 — is split 50 : 50 between 
the two. The great advantage to 
the lessee is that there is no 
capital outlay: and if the horse 
does not measure up it can be 
sent back to the owner. 

But even where costs are cut, 
the chance of making a positive 
return on ydur investment is 
remote. According to . the 
Economist Intelligence ■ Unit's 
report this summer, only 10 per 
cent, of flat race horses, won 
enough to offset the cost of 
their keep. 

According to Lord Howard de 
Walden the Jockey Club's setiior 
steward: “Owners . . . realise 
the unlikely possibility of 
recovering their costs. This is 
the price' they pay for the 
pleasure of ownership.” So if 
you are thinking of r unning a 
horse for a profit, you have had 
your warning— almost from the 
horse’s mouth. 


ANYONE PUTTING money into 
investment trusts or unit tmsts 
has a problem with which to 
contend. There are a lot of 
them to choose from. All of 
them reckon to provide income 
and/or capital growth. All of 
them reckon to do it through 
managing shares. All of them 
preach the defensive virtues of 
spread. All of them provide a 
living for their managers. How- 
on earth is the investor to deter- 
mine which of them deserves 
his confidence? 

The easiest way of settling 
the question is to look back at 
their records. Once a good 
performer, always a good per- 
former: that's the argument. 
Only it doesn't work out like 
that. Last year’s star performer 
is all too often tills year’s dud: 
times changed, the management 
didn't, and the balance of the 
portfolio was wrong. Some 
management groups, to be sure, 
turn in a consistently respect- 
able performance: M & G is 
one. Tyndall another. But that 
isn't much consolation to the 
investor in a trust under-per- 
forming the group's average. Sn 
what if it outperforms once he’s 
sold out? What he needs is to be 
able to determine which trust 
will do well on his own invest- 
ment time horizon. 

I have recently been looking 
at two systems which reckon 
to do just that One is provided 
for investors in unit trusts by 
the American firm Synetgistics 


International. Sync rustics’ 

people hold that each unit trusts 
performs, over the long term, 
along a trend line — growing at 
x per cent, per annum on aver- 
age. But that’s jusi an averazv. 
In fact asset values will swing 
widely either «ide of the trend 
line — the maximum swing 
denoting the level of volatility. 

it’s where a trust's pries 
stands in relation ro its poten- 
tial. either >ule of the trend 
line, that oucht to determine 
the short term investor on a 
purchase or sale. 

The second system has been 
devised by David Thomas, now 
of stockbrokers Walter Walker, 
and colleagues, over a number 
or years. He argues that the 
price of an investment trust 
share discounts a number of 
facto« — expected growth rates 
within the various markets in 
winch it is invested, future* 
interest rates, even the market- 
ability of the share-. 

Analysing the investment 
trust sector as a whole, he 
del ermine? wliar such expecta- 
tions are in general: then any 
trust aberrant u> them is either 
a purchase or sale. On such 
arguments, ihe level of the dis- 
count to net asset values at 
which investment trust shares 
sell becomes irrelevant — unless 
of course, there are takeovers 
or rumours of takeovers to 
bring them into the limelight. 
Then it's academic analysis 
which goes to the wall. 

ADRIENNE GLEESON 


ingiitaj investment. But The tables indicate that a 
ilthoiigh the package looks at- standard-rate payer loses out 
•recti ve, a closer examination on both eapital and income with 
eveals certain flaws that the withdrawal "scheme, and 
nterested investors should there is nolAtiog.-iu iL for him. 
understand. To be fair, however, withdrawal 

In the first place, technically schemes have tiever been aimed 
uch an investor is not receiving at- the standard rate tax-payer, 
-rtcome so much as realising But while tiae itJgher rate tax 
art of his ****:*♦- 1 PrnvJH -*' payer gains on the early income 
ne average growth rate on his swings, he - loses- on the final 
ond exceeds 5 per cent., then capital payment , roundabouts, 
is original capital will remain And this penalty' is never high- 
ilact. But investors should lighted in the literature; The 
lways bear in mind occasions lesson for investors .it to check 
ke the 1974 bear market, every scheme pnt up by inter- 
hen values were halved. They mediaries, and .make sure that 
eed to preserve som^ form of you' are informed of the 
exibility in their arrangements, alternatives. 

INVESTMENT OF £10,000 BY A STANDARD RATE TAXPAYER 


Life assurance bond 

Income ESOO a year for 20 years 
(rax deferred) 

Capital value after 20 years (a) 
£18.702 free of tax 


High Income Trat 
'Gross. 


1st year (c) 

1 0th year 
20th year 

Capital (b) , 
Less CGT (d) 

Net payment. 


'Gross . Net 
'.■t £ 

8pO- 528 
1.1» 751 

1,485 1,112 

- - £ 

- iisi\ 

1,548 

20343 \ 


HIGHER RATE TAXPAYER TOP RATE 40 PHI CENT. 


Life assurance bond ' 

. * 

income £500 a year for 20 years 
('tax deferred) 


High incom e Tr ust ' 

Gross Net 
£ £ 

(4 800 320 

rJ 1.138 455 

/ 1,685 674 

s £ 
tat .(b) 21,911 

CGT (d) 1.548 

payment 20,363 


1st year (c£ 

10th year. 

20th yea/ 

Capital value after / £ 

20 years 10.702 Capital .(b) 21,911 ' 

(In tax) (a) (e) AJU 2 Lgs CGT (d) 1348 

Net payment 13£40 Net payment 20363 

: ) growth at 7J per cent (b) growth at. 4, per cent (c) yield of 8 
r cent, increasing by 4 per cent, pju (d) 13 per cent- of the capital ; 
•;n. (c) 26 per cent of the profit. 


The cost 
)f credit 


-IITUMN IS traditionally the 
asun (or a high level of spend - 
g on consumer durables, as 
■ uses reeover from - the 
miner's expenditure, and 
' ople prepare themselves for 
»* rigours of. winter. Over the 
' i«t two years, it*s true* the 
iltern has been much less 
stinct than usual, with the 
' uccze on real incomes inhibit- 
g people from going out to 
'end. This time round, though, 
looks as - though there’s 
i ^#- d 'ioogh optimism - in the air to 
ake up for the lack of real 

- sfa: and the experience of the 
nks. at leasd, indicates that 
*>ple are prepared to borrow 
- moke up. the difference. 

■ ‘ So for those of you who have 
. •tided that the carpets/ 
triains/car or three-piece 

- ite just will not stand another 
.^■ar of use,, here is a brief 

: ’ -tide to the -cost of credit. As 
/e table below indicates, .by 
r the best .place to go for a 
an is the bank. After 
at west’s one-point cot in base 
te to 6 per cent yesterday, 
i overdraft "will cost a rcspeo 
We customer no more than 
" I per cent.— ^as Against which 


even the ^ best of the terms 
available _ elsewhere looks 
expensive. _ 

People are, of course, in- 
hibited from going looking for 
an overdraft — or for - that 
matter, even a personal loan— 
for fear of the loiis of face 
which a rejection would entail: 
but In this case 1 think the cost 
differential easily justifies the 

risk. 

For those who know that they 
won’t be able to pay back their 
loan within the year, a personal 
loan Is the best of the altenutr 
ttves available; and here, too, 
rates have been coming down: 
with Natwest leading the way 
'with a one-point cut in its flat 
rate yesterday. 

And, finally, how about the 
various forms of hire purchase, 
finance? They are. I think, 
worth it-— if you can find your- 
self a deal that incorporates 
some form of discount. Thus 
Debenhams, at the moment, Is 
offering- six mouths’ of interest 
tree credit of purchases of £50 
and more, and 12 months' 
interest free on deals worth 
more than £100. And the hire 
purchase companies will very 
often get together with, say, a 
motor manufacturer or retailer 
to offer a deal better tbaU most . 
other forms of credit can match: 
The best advice on this is shop 
around. 


THE COST OF CREDIT 



«urdrafcs: ail clearing bails . 3-5 per cent, over base rate 


fisonal leans; 

Coop Bank, 
tendon clearing banks 
.Mrkshrtv Bank 


- and Bardaycanh 


^Wcredifct 

'V • ••.": 


’■t* PttfChWes 


~ > r I 


15 per cent per annum (true) ■ 
14.7-17 per cent, per annum (tree) 
173 per cent, per annum (true) . 


1J5 per cent, per month on out- 
- standing balance- This works o**t_-at 
a maximum of 23.14 per cent, per 
annum. • : 


This varies. But, e-g. 2 per cent, per 
• month on Debenhams option f™rge 
accounts (iVe. maximum or 2«f per 
cent. per. annum. Approximately.^ 
per cent, per annum nomma* on 
credit terms — but interest-free «*eix 
may. reduce the real cost- 


This varies. But e g- UDT 
roans cost 18 per cent, per wnumon 
£\jm over two years. Same amount. 
bse<* for. car purchase, would cost Xi, 
per cent, per annum (true/. 



serf 

tion 


Tiwo exantj>les /ot immediate action 

Have you £1,000 or more anything over 5^o growth in unit I’alues, 

to ius-est? then her capital also grows in value, 

literally hundreds of thousands of people Are you a higher rate tax paver? 
do and are looking tor capital growth If so. 1 lore is one example ot wha c 

or income or a combination ot both. Lf^al Ck Griienil Unit Assurance Capital 

for example, a redivd woman has Aorui nul.viion Plan can do. 

fbO.COO invested in stocks a nd shares and A nun. 50.eamin» £ 1 5,000p a. with 

looks to this k?nncc>me. Ar presenr. mongaue p.mm-ms m-.irlv complercd and 

she receive- L Vf iV divijend income, but children leaving heme can expect to pay 
only t !.5t\}p.a.afier ia\. nearly hall hi-saian in lix- 

1 1 she invests her ICOAV in Legal &. By im e-ni c L-aV 0 p a. in the Lecal &. 

Ocner.d Unit Assurance Cipiul Gnienil Cipn.il Avuniul.ition Plan he 

In\ esnrtenr Pordc*(io,shc can take up to immediately reduces his tax hill bv 

• v i5P L ’ pa ‘ tor uia ‘ me 'drh no immediate £340 pa . A Her 1 0 rcurs,. turning 7: ^p.a, 
liability tor tax and have her money growth in unit prices, he could have 

profess iriTuI I v managed bv Legal «St £2S.COO cither to t.ike as a tax-free sum or 

General s specialists. U they achieve as a source li »r a-rcgular tux-tiee income. 

W hat we ivill be introducing in the near future 


Are you self-employed? 


reaches oa.Hecm then take npproxi- 


(tf in pecent years. 


What is Legal & General ^ - ■ •• 

Unit Assurance? $$$$&&?■ V. 

Legal <SkGeneranjnit Assurance 
‘ is a specialist company within the . • ' •« v . 

£2, *400 million Legal <Sc General Group. ;/■ J : ' 

1c is thus backed by all the expertise / /. r £ . ; . j 

and experience of the country’s . ■/ ' / 

second largest life insurance company, tj " /j 

It has new investment plans ji . . // 

which are designed so that they can ^ 

cut your personal tax bill and/brtliey 
can produce tax-free or low-taxed ^ 

investment profits and income. 

These plans are linked to - \\ 

five investment funds, managed by wl. ‘ \\ 

Legal & General s own investment ^V ;;- 
specialists. It is die performance of ? ^ 

these funds, coupled with tax . ’A.’ 

efficiency that produce direct returns \\ * a ' \\ 

for you, W 


If so. Leg al ikGeneral UnitAssurances reatdy ClS.tXW tax-tree plus an income of 
special Plan for all self-employed people £6,000p La.Fior rhar, the total nercostto him 

could be the best investment you will be has been only between ES,0OCV£ll,0C0l 
able to make, because it will give you: Are you a senior executive 

• full tax relief on regular contributions; or director? 

• tax-free build up ot vour investment; If*o. Leya I & General Unit Assurance 

m a tax-free cash sum plusan annual will soon have a Pldn that need nor cose 


income ( nixed only as earned income) you .invriiii ig. since vour companv can 


when wu retire: 

» and you will he able to vary invest- 
ment to reflect your income year 
. bv war. 

For example, a man. 4 A has taxable 
eon lines ot'ju^r under i'UWp.ji. His 
highest nite v4 income tax is 50p ui the £. 


pavall [lie o ■nrribi m-.ms and receive full 
corpora tii -n r.iv relief. 

Tin- Ran will give viiu a rax- free cash 
Slim ui’ up m l 1 .- linK-s vour final silarv 
when v»m reiire/>l«v;i high annual income 
ta.veJ a.- Lamed ino mu*. 

For example, i n ider the Plon.n man. 








A two stage attack , • V ' 

Legal &GeneraI Unit Assurance ' • 

■ has been thought through as a definite V\-~ • J 

two stage attack against the effects of inflation arid-taxation. 

To start with we are introducing two immediate plans; one for 
- people with capital to ipvest and one for the higher rate tax 
payer to create capital; from income - tax- efficiently, j 

. In the near future, two mote investment plans will \ 
be launched One specifically for the selfiemployed and one \ 
for senior directors and executives, both designed to create 
tax-free cash and substantial incomes, both offering; powerful 
• tax savings. 

Does it work? 

. Yes. Have a look at the examples and see if any of 

them are directly relevant to you. ■ ’ 

If not, read the last section of this announcement. 


He pa is t-SvX 1 pjj into r he Plan. He 4\cannn"L 1 2 .000 p. a . induy could 

hill tax relief -o that lux net cost is only recei ve ; i tree-free lump sum of £ 1 S.COO 

between L400-L 500. and Inc. >n ie of £ u.OOOp.a. when he retires 

His money is invested tax-free. at h5.0tcoui>e. hi.-; earning mav well grow 

Assuming Iffu p-aprouth in unit prices, before retirement, in which case thove 
it grows to around £60.000 by the time he benefit.- c.in be i nereased proportionately. 

Are you interested? 

These examples outline how you can start to 
fight the effects of inflation and reduce taxation. 

Please note three things. First, we have shown, 
examples; they do not attempt to give all the legal and 
technical details. Second, the first two plans can be taken 
advantage of immediately. Third, if you have money to 
invest and are a higher rate tax payer, Legal &. General 
Unit Assurance could be useful for you. 

But, before you invest substantia] sums, we would 
expect you to find out die full details. So please consult 
your insurance broker or other professional adviser or 
ask us for details. 

It s up to you. But, you can do something about > 
the effects of inflation and taxation. 

If you would like more infonnadoru urite to: 
Graham West, Legal &General Unit Assurance, 

52 Pall Mall, London SWl Y 5LE 


General 

Unit Assurance 
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nance 



the family 


A multiple tenancy 


_ BY OUR LEGAL STAFF 

I let a flat, with two doable 
. and two single bedrooms. 

, The occupants’ of the double 
rooms are friends, but each 
arrived at a different time. 

. All pay rents individually and 
all share the remaining 
parts of (he fiat Do you 
consider this situation falls 
within Section 102 of 
. the 1368 Rent Aet? What 
rights do the tenants have 
when a vacancy arises? . Can 
they object to a new tenant? 

. Must I £11 vacancies as 
they occur and If not what 
about payment for gas 
and electricity? If I refuse 
to fill vaeanices in a 
double room, can I effectively 
reserve the right to fill 
them at some future stage, 
so that the tenant cannot eiarfm 
a right to the room for 
himself? If I gave a tenant 
■notice to quit, would the 


" matter go before the 
County Court or the Rent 
Tribunal? 

Assuming that there is so 
written tenancy agreement, it 
would appear that the lettings 
fall within Section 102 of the 
Rent Act' 19® except in the case 
of the double rooms. Those 
tenancies may be outside the 
Kent Act' as each occupant is 
apparently treated as a tenant 
in his or her own right Strictly 
speaking -the -tenants would not. 
be entitled to - object to your 
choice of a new tenant— their 
remedy is to give notice and 
leave themselves. You would 
not be bound to fill vacancies, 
but could not charge for more 
than, half a room while the 
vacancy is unfilled. It seems 
that the tenants would still have 
to pay an equal share of the 
total gas/ electricity bill, regard- 
less of vacancies, as the use of 


the supplies is by the actual 
occupants. The answer to your 
penultimate question is that you 
can reserve the right to fill 
vacancies later (assuming that 
you charge rent for half a room 
only) but It would be wise to 
state your position dearly in 
writing. The matter would not 
go before the rentt ribunal if 
you give notice to quit a doable 
room, but the occupiers of single 
rooms could apply to the Rent 
Tribunal if they wished. 

Tax resident 
in Greece 

A friend, not domiciled in the 
UJL and resident In Greece 
asks me whether his South 
African dividends paid in the 
UJL are liable to UJC tax 
and also whether Ids ILK.. 
dividends are liable or whether 


a certain percentage is 
recoverable. Cm yon please 
help? 

Your friend is exempt from 
UX tax on his South African 
dividends (and any other in- 
come arising outside the OX), 
regardless of whether the In- 
come is remitted here. If OX 
tax has been deducted, he 
should apply for a repayment 
^itp loan <A1) to the Inland 
Revenue, Foreign Dividends 
Office, Lynwoo d Ro ad, Thames 
Ditton, Surrey, KT7 ODP. 

If he holds UX debentures 
etc^ the interest will probably 
qualify for exemption from 
UX tax. under article VI of 
the Greece/UX double taxation 
agreement of June 25, 1953. 
The forms are obtainable from 
the Double Taxation Section of 
the same Inla nd Revenue Office. 

However, the Greece AIK 
agreement does not cover divi- 
dends, and so be will remain 
liable for additional and higher 
rate tax, if his UX income is 
high enough. No UX tax has, 
pf course, been deducted from 
UX dividends since the end of 
1972-73. It is unlikely that he 


would benefit from a daim for and regard as payment, 
pnporoniate'; reliefs (under eccnpant, occupancy and 
section 27 aT the Iname and. occupation? Would it be . 
Corporation Taxes Act 1970) advisable to let on a weekly, 
*£ er UTVtS, unless fortnightly or monthly baste? 
miner (i) me greater part of m the situation: which van 
afU - K - postulate the .owner must still i 
7* 1118 use the process of- a court action] 

hound? 0nIy * * BW . to recover possession so long a£ 

^ ' • • . toe premises are in residential 

The last paragraph is not as occupation; otherwise he ban the 
helpful as we should wish, be- alternative of making a peace- 
cause you do not give any idea able reentry without applying 
of the. size and composition of to the court It. is preferable to 


your friend’s income. 


use me terms appropriate to 
licence, as you suggest rather, 
than “rent" “tenant" etc. 
>¥11116 it is not necessary to have 
one period rather man another 
as me basis for the occupancy, 
it would be preferable not to use 
a weekly basis, as that is the 
common form in me case of an 
-oral tenancy. Moreover a weekly 
basis may require the use of a 
foil not book, and a payment 
record book or card is to be 
preferred. 

Challenge to 


'Interest in an estate 


I am executor of a friend who 
died in November 1976. He 
had made a loan to Leeds City, 
which had been extended to 
1975. No interest was received 
since August 1975. until, when 
I took over, the City agreed to 
renew the loan backdating the 
renewal to Angust 12, 1975.- 
I received payments dated for 
September 1975 to September 
1976 inclusive. Leeds deducted 
tax at 35 per cenL, whereas the 
Tax Inspector has assumed that 
the rate should have been 
that current when the interest 
became due. Which is right ? 

Secondly the last payment 
“ before ” death was on Sep- 
tember 30, 1976 and Leeds 
wrote that “accrued interest as 
at the date of death as £91.37 
and this will be included in 
the half yearly payment due 


on March 3L” On trying to 
reclaim tax deducted on th i s 
part of the half yearly payment, 
the Tax Inspector holds that 
“ this relates to either as it 
arose after the date of death 
and should be declared (wholly) 
by the sole beneficiary.” What 
please is yonr view ? 

The facts, are hot quite dear 
from your letter, but it looks as 
though the Leeds City Treasurer 
is right. Section 54 (1) of the 
Income -and Corporation Taxes 
Act 1970- (as amended) says 
that “-where any yearly interest 
of money chargeable to tax 
under Case m of Schedule D is 
paid ... by a ; .-. local authority 
. . . the person* by or through 
whom payment is made shall, 
on making the payment, deduct 
oat of -it a sum representing the 
amount of income tax thereon 


for the year in which payment 
is made" As payment was made 
in 1976-77. apparently, tax was 
properly deductible at 35 per 
cent. 

However, the effect of section 
54 (1) may be to cause you to 
forfeit any tax refunds which 
you have secured in respect of 
the period before the testator’s 
death. This follows from section 
528 (3) of the Taxes Act, which 
(as amended) says that “in 
estimating the total income of 
any person . . . any income 
which is chargeable with income 
tax by way of deduction at the 
basic rate in force for any year 
. . . shall be deemed to be in- 
come of that year . . . notwith- 
standing that the income . . . 
accrued ... in whole or in part 
before . . that year.” 

The interest is deemed to be 


income of the day on which 
payment is made, so interest 
paid after November. 27, 1976, is 
not regarded as part of the 
deceased’s income for income 
tax purposes — although accrued 
interest is taken into account 
for capital transfer tax purposes. 
It will therefore ultimately be 
assessable as income of the sole 
beneficiary (under section 427 
of the Tares Act), subject to 
relief for capital transfer tax 
(under section 430). 

Section 31 of the Taxes Act* 
used to provide some “ relief 
where income attributable to a 
period exceeding a year is re- 
ceived in a year,” but regret- 
tably this section was repealed 
in 1971 (with effect from 1973- 
74) on the grounds that calcu- 
lation of the relief took up too 
much time at tax offices. 


Too high rate 
of interest * 

In 1971 1 took out a loan on - 
which I pay a very high rate . 
of interest and recently I was 
told that there was x new law 
whereby it is possible for a 
person to apply to the Court; If 
he feels that interest is too • 
high. -Is this so? Hltls, does it 
apply to loam Incurred at an 
earlier dale? 

The hew -law (under the Con* , - 

sumer Credit Act 1974) does not CLCBuS 
apply to contracts made in 197L 

However you may be able to The hedge. separating my 
obtain some relief even under property from that of my 
the old statutes (the Money- neighbour is dearly shown on 
lenders Acts 1900 and 1927). “y deeds as being mine. My: 
The 3900 Act enables the court neighbour says it is.bis, 
to substitute : a. , T lower • interest tiMragh he dec lin es to show 
rate where the octoixialrbazgain Ws deeds. Can my 
was * harsh* and unconscionable ownership be ch a lleng ed? 
and .exacted -too’ iiigh '.a rate of & your deeds do in fact state 
interest Moreover there are a or demonstrate the ownership of 
number of procedural pitf alls -the hedge (which is un u su al) 
in the way of a moneylender they could only be effectively 
under the 1927 Act You should challenged if your neighbour 
consult a solicitor. could show an earlier* convey- 

ance, by the same vendor as the 
• vendor as in the relevant deed 

LettiflP nn sharp d on.; your title, which unequi- 
un snureu TOCal2v . or demon straies 


basis 


In the situation of shared 
furnished accommodation let 
outside the Rent Acts, what la 
the procedure in the event of 
owner /landlord wishing to 
recover possession? Would an 
owner in letting on a shared 
basis be advised to avoid using 
the words rent, tenant, tenancy 
and letting fai gtwari describe 


vocally states or demonstrates 
that ownership is in the neigh- 
bouring owner, not in you or 
your predecessor in title. . . La. 
that event toe register could be 
rectified to conform with the 
earlier deed. 


No legal responsibility con - be 
accepted by the Finandal -Times 
for the answers given :-r» these 
column?. All inquiries will .be 
answered by post as soon . as 
possible. < 


Weekend 

Brief 


Cinema 

scope 

Trident Television’s venture into 
film distribution — via Trident 
Barber — may at first glance 
seem to be a rush to follow Lord 
Lew Grade whose AT Corpora- 
tion has been causing such an 
internationarstir. Not so. cries 
Trident chief G. E. Ward 
Thomas, perhaps concerned that 
Trident’s shareholders should 
grow alarmed at the $100oL-plus 
Grade film investment. 

Trident has been in the film 
business proper for a year now 
and is trying to make the 
change from being a film-maker 
to being a film seller as well. At 
toe moment it has only one Sim 
on its books. The Four Feathers, 
and is eagerly looking around 
for product Within a couple of 
years, apparently there are 
hopes that Trident will be mak- 
ing three or four pictures a year 
of its own, and distributing 
many more made by other 
people. Distributors are the 
middle men of the film world, 
abused by cinema owners and 
film-makers alike for taking too 


much of the gate money and yet 
constantly complaining that they 
themselves cannot promote, 
market, make copies off and 
often finance films on toeir 
narrow margins. 

'While' Grade has gone an for 
big name, big budget pictures, 
Trident is aiming' for a more 
middle range product, but also 
with' international appeal. 
Although' Ward Thomas and his 
colleagues try to keep the finan- 
cial pace of conversations down 
no one can. help mentioning the 
current, ffnancial .dream story 


vision company are at apparent were restocked with an lager. My own memory of the Fair Trading cannot think of 

odds. The film world officially American strain posifastacus accompanying commentary was anything better to replace it 

supports a ban which in Britain Leniusculus which was found to that waters should be stocked. Regular visitors to ABTA con- 
means that no cinema product have a faster growth, rate than at three females to one male, ventions know that toe burden 
can be seen on TV until it is the native Europeans and to be How do you tell the -dif- of the conference will centre 

five years old. Ward Thomas resistent to the disease. ference? Mainly, it seems, by around’ commission levela (they 

suggests that this is a little One Swedish company A.B. the fact' that like humans, the are too low. says -the - travel 
long, with the American two Simontorps Ataviska Avels- females have bigger bottoms, i agents) and consumerism (it is 


Away 

game 


out of band say the tour 
operators) and all this in spite 
of a carefully worked out official 
schedule. That this year delays 
to customers have been worse 
than ever before;, that hotel 



• Ward Thomas- Telly vision. 

of . the film world. Star Wars, 
which looks like making Fox 
intone year. . If Trident 
can do that -sort of-' trick- the 
company would be everyone’s 
darling. 

More mundanely Trident the 
film-maker and Trident the tele- 


year system being more accept- laboratorium have been breed- 
abde. It is a view strongly shared ing these and have exported 
by Grade. Will television's film crayfish to a number of 
voices change the ecene?. European countries, including 

Britain. 

Water “ “ ^ rbaPS J? 1 . B ,? 0,t EUI ? dSi ” K Sta- tatel jT^nTwIttloS 

young fish, about 10 L mm in thing about the annual con- warnill g i to buffet meate -at all 

works J?**’ cost ,^ ro ! 1Ild ^ fere . nce of the Association of ^es; and that there is a real 

VTVI HO delivered and it as advised that British Travel Agents this year of Spanish hoteliers rip- 

The fresh water crayfish of toree implantations be made as. is that it is being held at alL ping up ^eir contracts with the 
which there are some 500 in toe early stages, they are The vultures have been hover- British for 1978 unless more 
species, occur in most parts of vulnerable to predators. They ing over ABTA tor a couple of mone y j S offered (exit the price 
the world and have provided a moult 14 times in the first year years now, ever since the Office guarantee ?): - will not feature 
valuable source of protein in of growth and this leaves them 0 f Fair Trading started taking prominently in debate, except 
some societies and luxury in skinned and defenceless for an interest in the way the travel w hen blamed on. others, 
others. a short P eriod - The y ofced industry runs a closed shop as aBTA meanwhile looks like 

In Europe, they are often plenty of shelter to con- far as marketing is concerned having another year of life at 
farmed in ponds and lakes on sequence, a pile of old bricks and keeps a tight grip on -least The OFT is faced with -a 
an integrated system with ° n toe bottom make an ideal pricing. position under which the travel 

ducks on the surface, carp and habitat Far from being dead ABTA agents and tour operators run a 

other fish in the water and cray- They mature for breeding or meets next month in Lisbon, as mutual insurance system which 
fish on the bottom acting as toe table between 15 inonths a gathering of several thousand ma kes ABTA an exclusive club 

genera] scavengers. and three, years' old and ’about argumentative and ambitious hut at the same tune 1 prevents 

About a century ago, stocks three inches long when they individuals headed by a hew the customers of members 
were attacked by a disease tost appear to be miniature leader, Mrs. Margaret Hook, being stranded abroad or losing 
which virtually wiped them out, lobsters. the dedicatedly outspoken lady money paid to ABTA agents. To 

although some survive in their It is not expected that the who heads Wallace Arnold, replace this with a Government 
wild state even in English British implantation will pro- The charismatic Mrs. Hook scheme might prove far more 
streams but are not often seen vide a real harvest until the looked like being the last costly.-- • 

in daylight as they are noctur- mid-eighties, but to celebrate president of the association • _ _ 

nal in habit their commercial introduction when she took over a few 

Crayfish still continue to be to Britain a few. selected guests months ago but now heads a ' Contributors: 'Arthur 

eaten but most are imported recently enjoyed a feast on a body which shows new signs pf c anr j]pe and Trthn flhpr- 
into Europe from Turkey. Dorset lawn in Swedish style vitality— if only, as critics 4111 U Jumi e 

Meanwhile, 7n Sweden, waters with Aquavit and Northern suggest, because the Office of nngton. 




EfY JOHN PHILIP 


MY ! COMMENTS, on some of "between insurers and' proposer 
the insurance problems of skate- and insurers rely: to- a -great 
hoards last week nrighthave extent ontoe honest pf the 
seemed more . than usually. light- great maxs -of : toe., in suring 
hearted: . But just to ■ emphasise public an all aspects of toeir 
iny. fears I would like to._pasf. dealings. ;• /But -the : divergence 
on some fignres^hito came iny betereen moral haiard theory 
way from insurance broketewho- and practice has become mure 
are actively seeking/ special and -.tnore /marked over toe 
cover in this country asalesyeais,by toe - adoption of 
aid. Almost . incredibly;', some' insurance /mass ' • marketing 
30m. skateboards have already methods,- particularly of ~ ■“'all 
been sold in the U.S. and mono- risks B cover for the average 
facturers there are said ’ to' be citizen, 
reckoning on a 50m market. It is not so long ago that “ all 
Over* here the calculations are risks ” cover was provided-only 
that 2m. hoards can be sold by against the recommendation by 
the end of next year. ; I . have toe agent„thxt the proposer “was 
no figures on motorised afiate-- of sufficient - integrity that 
boards., ,• insurers could positively ' trust 

Space did not admit a full, him or her - Nowadays almost 
comment on personal accident coyer by filling in spheriform 
cover and so I would like to go and- -paying the premium . de- 
back to that aspect. Personal manded, without producing at 
accident insurance is provided that time bills or valuations .to 
subject to the exclusion, of in- identify and price toe p rop erty 
jury due to various hazardous to be insured. - 
activities,' but the cover for With these methods insurers 
many of these can, as Insurers recognise that they are -setting 
say, be " bought back ” for extra themselves up as potential 
premium. . . : . . targets -for a few -dishonest 

.;' Because exclusions are specific policy-holdera whose activities 
and finite and human ingenuity they aim. to circumscribe if fiot 
in developing new leisure acti- actually to defeat, by the appll- 
vities seemingly Infinite it does cation of claims conditions and 
happen that for a while insurers toe careful investigation /.of 
provide cover for some highly claims that are made. It is the 
dangerous pastime, . until they legal duty, of any claimant^ 
can assess its potential, apply however honest; - under - any 
new exclusions, and properly policy of insurance, to prove 
price the acceptance of the new bis loss: and if insurers axe not 
risk. satisfied in the particular case. 

For example my own per- they can always refuse payment 
soual accident policy, first issued and leave the claimant to sue 
some years back, contains no in toe courts where be and bis 
specific exclusion of bang glid- assertions wCU. be subjected to 
ing: but I am not covered for full legal scrutiny, 
injury due to parachuting, or These thoughts - on moral 
for any injury sustained while hazard were provoked this week 
I am ** in or on or entering into by a friend who has an all risks 
or \ descending from any air- insurance (sold 'him' by Bis 
craft” other than an orthodox bank) on property deposited for 
power driven passenger plane, safe custody with his bank. 
It would be a nice point for Mindful of toe • High ' Court 
the lawyers, that arguably toe action which' started last 
aircraft exclusion does not Monday, arising ant of the £$m. 
apply to hang gliding, because raid on the Baker Street branch 
the flier is not in but under toe of Lloyd's Bank In 1971, my 
aircraft However my insurers friend was speculating - on toe 
might welt have another line of safely of his 1 local * bank ' and 
defence against my claim for the valuables he had - there 
injury from bang gliding— that deposited: suppose his pairti- 
X had failed in my legal duty cular branch were- raided- and 
to disclose my participation in his property taken^-what would' 
this dangerous pastime, when his insurers do? ■ • • 
proposing for the policy or sub- The point he* made was that 
sequently renewing it. . unless the_ bank staff cduld be 

The risks of hang gliding and positively. Involved as witnesses 
skateboarding are far apart and to what he. had -put' into their 
I see nothing — yet — in the aver- hands for safekeeping there was 
age PA polity to exdude injury only his word and perhaps that 
from the skateboarding, and of his wife that the valuables 
nothing in toe use of- non- existed, had been put into toe 
powered, - skateboard? which appropriate box and lodged in 
-might allow insurers faced -with- the hank. . .No .one .-had .checked 
a claim to argue about non-dis- the contents of toe box, in fact 
closure. But injury arising from quite' the reverse, a .check had 
toe use -of powered skateboards been .refused. .. For.. aH* his in- 
is, so to speak, a' horse of a surer s could ever know, his box 
different colour. Here as in all could .be utterly empty or f ull 
ins urance ina iters it. is better to of garden stones^ 
ask insurers for confirmation of The answer I gave him was 
cover first rather than to argue that it is up to the policyholder 
afterwards- when one has. to prove his loss at the' tone of 
suffered loss, damage or injury, the claim by such extrinsic and 
The risk of- injury from independent evidence of the 
physical activity, the risk of existence of the property and 
loss from fire or theft — what its worth— and here we come 
insurers call 'physical hazard — straight back'. to purchase bills, 
is assessable in terms of cover valuations and toe like, which 
and - premium once there is should always be kept in a 
sufficient statistical data. But separate place. But I did give 
in strict insurance theory, moral him a word of reassurance — that 
hazard— toe chance that toe in toe handling of claims of 
proposer -has positively lied this kind insurers and their 
about the risk he wants covered adjusters start work from the 
or that as policyholder he may assumption that toe customer 
destroy his . own property or is honest and truthful. This 
otherwise fraudently claim— is attitude may let a few fraudu- 
just not calculable and is just lent claims through toe net but 
not insurable. it is the price that has to be 

All insurance is of course to paid, for the good name of toe 
some extent a matter of trust insurance market 


b 


Education 


\No uniform way to control 

■ I GASPED with fairly genuine them control of pupils, unless schoolboys, the gentleman of that learned and upright 
suprise when Bill Gurney they felt absurd ' in it and spotted what I was doing. And man’s career probably sub- 
opened his front door to me allowed this -to be perceived as transfixing me with a fierce eye jected him to toe same kind of 
the other evening. Instead of a weakness by the -inevitable he strode down the room to- humiliation, 
the almost indigenous denim potential trouble-makers in toe wards me. Everyone else looked And yet there were rooms 
jacket and jeans he wears when classroom.... - up. only just down the corridor in- 

teaching in his tough compre- - The fact that the majority are As he swung down on me, I habited by men and women less 
hensive school in Birmingham, capable’ of applying the more felt the hand of my neighbour enthusiastic about toeir teach 
he was dressed in a sharp, casual approach to discipline in the double desk, one Alan ing and stem in their demean- 
thrpe-piece, ligbt-grey pinstripe does not, of course, deny that Wiseman, remove the hidden our, who never had a whisper 
suit. there are teachers who cannot book from my knee, and cleverly of mischief from morning to 

His response to my gasp was do so and who, although they replace it with another which he night- In contrast to their vic- 
a bit of by-play about having know their subject matter and had pulled from my satchel be- timised colleague, too, several 
secretly become a barrister, are comparatively few in num- tween our chairs. I felt a bit of them had funny and autStand 
accompanied by the unsnapping her. are more than enough to relieved because whatever the ingly mimicable mannerisms, 
of a smart briefcase and the hamper the life prospects of replacement was. I was sure But somehow these did not 
extraction of an intimately thousands of children every that it would fail to substantiate convey themselves as weak- 
embroidered pair of briefs, year. any charge that I had been ness of the sort which, once ex 

Then he told the truth: he had Bi *t In toeir case, too,! doubt cheating. But I knew that I was faibited by a teacher, would 
at last succumbed to a cam- that measures such as a re- going to be thumped in spite of guarantee him more mercy 
paign by bis scchool's head- imposition of formal styles of that from a cageful of Bengal tigers 

mistress against the wearing of dress would help_Nor do I think “ Now we’ll all see what than from a class of young ten- 
denim by her staff. toat a return to full public you’re doing, my boy.” said the agers. The only general differ- 

Given a well-groomed staff, acceptance of a teacher’s right master, reaching the book from ence I can think of is that the 
the head could extend the war to hand out a clip round the my knee and brandishing it. It successful teachers* oddities, 
against sloppmess to the pupils, ear when feeling provoked— turned wit to be ** Soogs of whatever they were, were pre- 
But if the object of this were while it would generally do Praise." The oatbreak of titter- ceived as being consistent with 
the reimposition of the kind of more go° d than harm— would ing did not please him and he their real personalities, whereas 
discipline which generally pre- overcome the difficulties of the shut the offending volume and the style adopted by the victim 
vailed over schoolchildren — £ disorder-prone. prepared to beat my brains out was hOL 

feel more beneficially than My reason is the memory of with it Since it would have been This suggests that toe be- 
otberwise — a quarter century a master at my own direct-grant only just, that close to the inci- haviour of good and bad dtss- 
ago. I doubt whether toe scheme school. No one could have dent should have been enough room-controllers might be bet- 
couid succeed. looked more dignified, behaved for anybody ... but not where ter studied, and the - lessons 

Bill and the many other properly, or have known this particular teacher was con- Passed on. At the same time, 
people who have entered teach- his subject more adequately, in cerned,- however, it reinforces by belief 

ing over the past dozen years or addition, he was big, had no "Please sir, don’t punish this ho Practical benefit would 
so were trained and, more Qualms about using the cane, boy/’ piped up Alan Wiseman. come oE an imposition of a far 
importantly, have mostly an d was ever ready to slap out ** He wasn’t cheating, sir. He ™ re uniform style of— -as dis- 
1 earned by experience to teach accurately with his. heavy hand, was praying.” tinct ^ from framework for— 

in a relatively relaxed style. But none of this worked. The blQW ^ straightway education boils 

Although the level of noise . Take, for imrtmice, the morn- nearly knocked Alan from his down not to ureceots 

la their classrooms might in ing when as a fourth-former who chair certainly hurt for some ° J ch ’ Vh 

some instances appal some bad not done his homework, I time, as did the one that fell » “ U J fSp JtT 

people schooled in the old disci- tackled the problem of the sub- on me immediately afterwards. Ehin 

plinarian traditions, the sequent test by sitting quietly in Rut neither of them deterred staff and SSI ^JkWhile 
majority of toe newer band of my double desk three-quarters anybody. The pain was by far //“,„!/„ c ; aa ~/ nm-St, 
teachers have come to apply the of the way down the classroom, outvalued by the fun of fooling L-eiTrtn dn P helD 

less formal style effectively, cribbing the answers from a text- about, and toe delighted 
To most of the- younger book open on my knee. . laughter of the other idols. And f s ^efined ^^l?Jf a te^ be 
teachers, who are professionally Naturally, having suffered by that was no doubt true of every le ft t Q th P inriiSrfl^iioacher 

competent, their dress would that date the experience of try- class of toe hobbledehoy age “ e Jnamauai 

surely make no difference to ing to teach perhaps 6,000 who, from the start to the end MICHAEL DIXON 


Gardening 


Plants for warm walls 


MICRO-CLIMATE IS a term that spectacular of the lot is toe In this new site it has been left packed leaves which tend to 
the intelligent gardener soon Chilean potato tree. Solarium unmolested^ and is beautiful in hide toe clusters of small, white, 
learns to appreciate. It means, crispum. "Potato vine" would foliage quite apart from its spec- jasmine-like flowers. However 
of course, the difference in really be a more appropriate tacnlar scarlet flowers, the odd you are immediately made 
warmth, humidity, soil moisture name for there is nothing tree- shape of which has suggested aware of their presence by their 
and exposure to wind that can like about its long, flexible the two popular names. There sweet perfume which is Cast 
occur within quite tiny areas, stems which grow fast and can Is also a pure white variety freely on the air and can fill 
Even in one small garden there be readily trained to wires, which I must get as the two a patio or courtyard. T. 
can be several micro-climates trellis or anything else that is look marvellous mingled to- asioticum as the reputation of 
and part of the fun of gardening convenient. There is a magnifi- gether. being the hardier but again I 

lies in discovering and exploit- cent specimen on a sunny wail Niter to it Tropaeolum h ? ve DOt been awar ? of much 

ing them to the Ml. at Sissinghurst Castle which is ; 5 ^ow flowerin'’ It differe nce. Maybe it depends 

Walls provide some of toe smothered in its lilao-purple. « no v fiowenn n : where ^ origilial stock came- 

most useful 0 micro-climates and potato-like flowers every June 15 a -TOlative rof toe^ coiiuxiori ^m since it grows wild in both 

those that catch the sun for with man y more to follow later h * i 5 a Japan *5 d Eoren add one would 

S oftheday ^ produre * *e I think this must ***^1*1 leaf* it rt is^a expect Korean forms to be fully 

“ndltions so wLm and shel- be toe Glasnevin variety which ™ by ^ 

tered that many plants normally was selected for its repeat “ Common jasmine, though 

considered tender can be grown t™**™? *** received an Award oftea Singed by frost as its 

against them. These plants need Garden Merit in 1969. 
not necessarily be climbers since 

many shrubs can be trained _ 

quite easily against a wall or, different plant a true dumber n^totSnTSng'spuJrod iSS over a - fenc ? or open work 


' spring ^* ^rs weu pro- ^ Tpriig. 

mbers since Then there is Solanum jas- Th^nrereJTOnotoi^ like so r S 1 u ^ e f a wal1 il 

be trained minoides album, an altogether ILnwy as those of the annual scram bling 


if there is room, can be allowed -rather than a sprawling shrub, fhem-iut r— *»«g the widely ^ nese Jasmivum 

to grow more or less naturally, with long, slender stems and ^ ^tairHow^r they £? od ^ more 

simply deriving shelter from it clusters of starry white flowers S W in grace what they ^ 1 J 01 * 

The same goes for herbaceous ^toer like those of jasmine in' sire and my only regret ^ dperf um e 

ni . .» j ,inM hnf wSthnut i+io cmnt i+ v>. . u,. that it is wortli trying m the 

they start to appear late -most sheltered plare 

toe season when frost must am , ilnhT< > ^ dQ not gi Je ^ 

as it is. a naturally 


uuv^vuo - -- — — - — - lacK -1H' sue 4uu uiuj 

plants, and since with some of without the scent It has j S they start to appear late 

these good drainage is as import- bee ? at its peak these last few i n toe season when frost must ara j lBhlp . 

ant as shelter, south-facing weeks but is in flower eontinu- be close at hand to destroy !Lh «!«' ^ not *» lv e it 

kitnia units mm 1m tkn nilKlv from ahniit wiiljiiii uin . - . a. < 1 - XICD SOU 


uuui aujnunc TSiac ouu uu a i ejHJO- dOWH' it IS a. more SulKing pnmlmaamo * 

in toe garden. Handsome foliage Jon for being more tender than plant with smaller but far more 

Plimts such as Phomium fenos s enspum though I cannot say numerous crimson and black oSqw X LTir 
andP. coleittoi, the former avaU- that Ihavenoticed much differ- flowers. I have grown it for “d 


touch 
The while 
from May i Q 


able in boto green and coloured eneft I prefer this white variety some years in an unhealed « *1* priln:rose - 

leaved varieties, ran grow mag- to toe common species which greenhouse, afraid to risk it out- ST* r narserle s * 

nificently in such pla«s and so has rather dull grey-blue doors, . tat earlier this year I 

cm waxmtb-lOTiog flowering flowers and it a the form which sew it flowering splendidly at botam «s 

P « tte L.gtn hybrid is e.siest to purchase. Sissinghurst Castle near the ^ P> 

alstroemerias, Cmrosmia mason- One of my spccesses this year foot Of Solanum orispum so 1. 3Sf„T.?J„'J e ,, an _ C S? « 


produce elegant 
scarlet or pink 
Christmas. 

The solanums 


, will contJmie to B a soutfl * ™ newy south than the winter jasmin^ 

tot little spikes of J a £? d B gg* ^ously scented star jasmin^. StaeMgr and soisJew hardy and in^eS 
ink flowers unta Q,? ad s ^S2L i* rt m jasimntndcs and T of aVgood toienKelimate ™ 

r ,? ■ P rom Ptiy osioScwr which are so much in -toe wannest coastal reS. 
in I? £ ? U lts Ieaves ’ a P- W there is no need to-nf toe British isles. - 1 

in puently by slugs though I never plant both. These are ever- ^ 




are ribh 


matenai for aunny w^Is. Most actually' cIughTtii^t work M ARTHUR HELLYER 
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Motorin 



Golf 



Young lions and old hands 


THE HEADY smell of battle is 
in the aurtmnn air here to-night 
at the half-way stage of the 
8-man Lancome tournament at 

St Horn la Breteche Golf Dub. gy BEN WRIGHT PARIS Oct 14. 

Britain's prodigiously talented , ' , . . «uxia, vet. «. 

20-year-qId Nick Faldo was > m 5? y l or r0l,nda of 71 t°-day. « weiI he have two. A three wood and nine 

three strokes clear overnight on . 7 ; a iP ee under par been. iron shot seven feet from the 

67. But to-day, in the unbroken “*?• 1 Lir , ^ue French- Palmer told me: “Make no 394 yards 4th hole, yielded a 

man, wno played alongside mistake, this is one hell of a fourth birdie, and Ballesteros 


10th, got up and down irmu 
sand for his birdie at the 12to. 
and made a typical Ballesteros 
birdie, at the 14th. Hero, he 
hooked his drive deep into the 
trees, had a restricted swine 
with his wedge but st:U 
managed somehow to sc* the 

ball to the pulling surface 




$r%*s&Ci- - v— 

sgm&m 


TiD A really efficient 
a heated rear window 


Siberian 


zrr 

a ter, 

ght seem to be the most vital 
;ee of equipment for a car in- 
ided to be driven in a 
lerian winter. 

Ladas have <to« kind of in- 
ior heater that one can almost 
ike toast on ' J>ut electric 

’meats in the rear window to BY STUART ■ MARSHALL 
it clear oE ice and snow 
,re unknown to the Russian - 

' industry until Satra Motors. Lada 


right * lie , hits ". i " t made ‘nMWng’ o r&e"47V y«ds jf^SSr ?5 his *?' £wm 
old who is at present the % *3 ■,£! of * l for a crooked erer 7 now and again. par 5 fifth hole with a drive. feet frtr hls 9rh b,rdl *- 
number one golfer in Europe. tot T 01 . But h,s ro “ nd but 1 10 do toat as a >' QUn B three wood and chipped to four Fa,do lost his momentum with 

Sevyy Ballesteros reacted to to-W 7 35 a Sreat disappoint- man! The heart of the matter is feet, for bis 5th successive * P Dor tec shor - at Ihe Stti. that 

the glorious conditions with a haIf of toat he is brave, particularly birdie. He hit the hole for his caUaed hira to «P over the 

course record round of 64 after Bu ®? t ^ 3t one whea m trouble and bloody birdie, from 16 feet at the next, Trees short of the green rrout the 

his disappointing first effort as f r * e stT , ol5fi3 « £ § ood - magical around the and then wedged to ten feet for of the fairway to drop a 

defending chanmion of 74 to Briton alongside greens. You can say that he is his birdie at the . 504 yards 7th stToke - and hl? ' t0 °- m, * sed ** e 

the best young player in the hole. This was torrid stuff in 9lh green to the left rather than 

Player (74, 70—144), world to-day in my opinion." keeping with the weather and ian with the wator to lhc rishr - 



free — ideal Lada country, really. ) 
Alas, the air traffic control 
assistants disrupted the travel 
arrangements and the Irish 
customs unkindly seized the 
two transporters carrying ail 
the cars. It was almost the ulti- 
mate disaster for a motor in- 
dustry PR man — a new car test 
with no cars. . 


[get into second position only 
I two shots behind the British 
means 


him. 
Gary 


American George Burns (73, Ballesteros, indeed had a Sewy saved his par at the next Unfortunately _ Faldo found 


is 


rival whose destruction - - - . . . . J 

Iso much to him. 72 — 145) and the great 48-year- magical round that contained Yrith a chip and putt after 

So at the halfway stage Faldo 013 ^ niencan Arnold Palmer only 23 putts. Twice he chipped p „nih g his second. The 9th 
„as had rounds of 67 and 69 (75, 72—147) c re making up the in from off the green at the first 

for an 8-under-par total of 136 number at present although and 10th holes and the quality 

against the ^74 and 64 of caD ha PP p a on this of his early golf was nothing 

Ballesteros for a 6 under par pi® 4 ® 011 parkland course over short of sensational. He birdied 
total of 138. • tbe„Iast 36 holes. six of the first seven holes, and 

The Colgate World match play Pilmer played with Balles- * totok i* * s ^ a * r 10 sa y« toat be 

champion, Australian Graham teros and this was in itself a g< * * . , . „ 

Rl.t A leiwnre Marsh is Iurktn S handily with piquant situation since both are J^ th -A he - P™fP ect of a score m three iron shot wide of the 

zounds of 70 and 69 under his renowned only for their unfail- toe 50s in ue ; , _ _ green and for once did not get 

*52? ^ fi peA belt for a five under par total Ing aggression although— sad to t The young Spaniard started up Md dowB ^ two shotS| thus 


3 

downhill Ik- in the sand, and 
taking no chances played tha 
hole conservatively fur a four. 

It had been a marvellous day, 


hole, 205 yards long and 
menaced by water.cost him dear 

yesterday when his tee shot nQ t the least because Palmer 

found the '‘agua” as he yelled had becn tbero 10 w 'aieh Balla- 

loudly at the time for a five. sleros smash the course record 

; it is fair to say, that he To-day in trvine to keen awav be himself crc-aicd m 1971. This 

Utile excited after this £££ VJ iSl? hn Sd h£ r «ord of 65 was equalled Iqr 

Player in 1975 and n is indica- 
tive of the chan-iiivj times that 
started mw , A j„ r _ -v_*_ the two young lions are 


very * cheap indeed,. ? ve ^. ^diyidu^ly fell toto my 0 f 139 to be alone in third place say — Palmer is now only a by chipping in from 20 feet for being out in 31 five under par curreT 'Uy at the top of the heap 
m £1-755 for the basic *?* tw0 colleagues, ^ of hi c r n °Z,iZl a birdie, wedged in to 10 feet ” f 1 * S ™“ and the previous record holders 


” J raw Ladas into Britain, costing from £1,755 for the basic V ^ t o while in fourth comes the'lead- shadow of his former self. He is f . , . 

nauded them. 1200 saloon tn fSfli® for the 1 set fro ® Shaimon for deep- . ^ , for another at the second, and 

Fh*» Rii«iianc i l. 1500 ES ( extra spBclflCation > es ^ The Lada fairly flew American, 4 /-year-old gracious, however, almost to a played a glorious seven iron 

Sr attitidl h estate ^*r. ( K‘5 Sronge over ^ sia S le roads ^ veteran » Gene who has fault, and he was mightily im- 5 hot four feet from the hole at 

*ag sound dampio" nmeriri consists of a 1200 saloon, 1200 Se^^r^temmtiys^d^’the plaJeA ™ th USBal quiet and pressed by the youn ^ Spaniard the 180 yards third hole for a the bole from 

mber-mats-on-lh^-floor trim. Imt t ouching bottom 

iSSTWS - a 

1300ES saloon, 1500 estate and 


with tbat one blemish on the 
card. 

He immediately wedged into merit on 
50 feet at the youth. 


firmly anchored at present close 
to the bottom. Nn further com- 
the sad passing of 


a car, too, until Satra had a 
. at them. '* But, comrade, a 
i- has an engine, and engines 
’t help making noise . . 

,s the attitude Satra had to 
that. The latest ^ 

ch Britain indicate that they 
, e made quite a lot of pre- 
ss. 


Stamps 


New meaning of Glorious Twelfth 


ddtui/ii, AOW aiiu *• j wfflt e cinofa nrfor I 

1500ES estate. The ES denotes £1“, ^♦° V J1-I THE PUBLICATION yesterday him Ideally suited for his pre- at £2,000, compared with £1.100 quantities to defraud the Post One 


third and Satra claims a top 


The seats are firmly comfort- 


the incorporation ’ of such 
capitalist fripperies as fitted 
carpets, reclining front seats. 

l aminated wind^ipen, inertia „oppd of nt tn inn mnh 
t has to be said that the first reel seat belts ;*ndr-I nearly of dose 

isian cars to be imported into forgot — that healed '-rear win- 
tain in the early 1960s were dow. The 1500ES estate has a 
tty awful. The Mosfcvich was rear window wiush/wipe kit, 
umsy carthorse, of outdated to°- 1 

?•«» P° or had The ordinary 1500 estate has 

i holding and worse steering, basic trim. Satai think it will 
n when new, it used to sound appeal to people who Intend to 
fee! to me like an early use it as a Workhorse, v/ho 

want the 1.5 litre . engine's synchromesh 


oE the choicest pieces tn 
Office. He informed the author!- come to light so far is a dorm's 


t-.j “ .. I JlUKAuaj 11UK 31 U icu IU1 Ills VI f 2J.UUU, compa 

starandfceSqiifte LmhMstabiTe | of Stanley Gibbons’ fifth edition sent position with Stanley Gib- in August 1976. 

It will show nearly 70 mph in P* Great Britain Special- 5°^,“ t0 meet Substantial rises in the classics ties and an enquiry was set up. ' vorlh ot Twopence Blues— one 

' • * - • uh« positively enjoys were t0 be expected, but the but it was too late for ° f the ten largest multiples of 

be done about the 


““S' f" 

d ITi haying lived so long on the Con- 


the but it was too late for anything °r- UJe , lar ^f 6t mul * 
overhaul in prices t0 fce d0De sbont ft, crime. 


toria seta the seal on what has JEEZ? V™ ^ on ' covere most issues of 'most “*! “ UM “* cn “ e ‘ singles 

able have adeauate adjustment I been a remarkabl « year for the ^5 ^® r ' countries, benefiting everyone Nissen went on to become the about £2.500 

able, have adequate adjustment | m March Howard 25T1? £ *SL ^ ha ? from the erstwhile newcomer ? eaXe , at specialist dealer 


and the cloth trim is much nicer 
than the sticky plastic once 
offered without the option in 
Eastern bloc cars. (It must be 
Satra's benevolent Influence 
again.) 


company, xti jnmm aowoni j. iram iae erstwnue newcomer “* * — ~ — *« ** ~ 

Fraser succeeded John Webb as 2 SS-tS«b?» h r \ r S? t0 one4?onntry coUectorand Bntaiti stamps, agent for King by geometric rather than arith- 
“ * " 810,15 P rofiIS hefore tax for the arjd advan ced specialist In V and, with Stanley Gib- metic progression and it would 

i 1 * " *— J! "‘ ” ' "Mg as 

fetch 


apiece but the 
in value of a multiple tends to rise 


Ch ^_ s £ , ~? SKS 


-war Morris Oxford with the 


rf^nTe; IE f ™ rt t0 , J ^ Q 30 were “P by addition ohly hdfd^of toe be diScnlt to hazard a guess 

International— an appropriate °? taken to effect improvements in R °y aI Warrant in tois field. to what such a piece rnicht fel 

-jun.i move since it was he who did creased turnover nf 57 ner rent mar, y o£ the listings, so that this His business was continued by at aucu °d. 

The gearshift is quick and the I P 01 * thaa else to put _yrtuch exnlains whv Gihhnn« beart y octogenarian ifirst pub- hi^ son, Harry Nissen, who ex- A small portion of the Nissen 

. € . , u „ l < nnfr Pna «nnoi» intn tii- “7 WUIca ex P iaj «s wny uibDons ,one, j— W tded the business into Com- stock Js included in Glbhons , 

mtnwealth and foreign rarities. Great Britain sale iu London on 


effective.. The 


shares are becoming as ea^erlv ,ished in lS96> is as dP-^ate pavded the business into Com- 
ft - * -u_ and as indispensable as ever. 


___ w m ‘International” into the firm’s 

d 1 ^ 0 U f I,<lxniles - of i^erior t^iwont be Bom in. Germany, of a British rtamp£ toeTd^I £*“ ° f ^ When the first *Ted”^ ’©bbons foro ^ SStists mU^hare^toronula 

nough toe Moskvich snr- mucked up by 1*- — toe -J— - - - g- - “ SttWiSTB 


s, rebodied and, hopefully, or by fellows dinibing'in and 0 uL 

roved mechanically, it is no 
erjmported in Britain, 
that took its place 
i. a Soviet version 



compared with He bought a large quantity Nissen stack for £861,000 cash. , . .. . 

previous edition, of old telegraph forms from a It would not be unreasonable l? 168 ? edl ®on of the Specialised 


JlS rat !? n ? wU1 p !: obably cause no ‘ one ba ^J?t discovered Even aUo^g for fatt ttit Stanley Gibbons group in 19.73 ^ 

tenmtm'SF 1 **' L2S r h S?B Ior » to »« by rack « Staley Gibb«. Itate 5 & “now mmKmm S toin'X555 

for 17.000 « >car. puttag lot, o( M. shouJd not be . toward GmbH and this m rnm tough thrangb 4e with the shilling SjSStSATEuE i " ,r0 ?“ cU,, . n ^ P " )vit,i ? S 

n tne unnons B stamps used about IS72. He dis- The Gibbons staff have been sift- tad 5 to u nd mlormahnn on tin- 


»e main incentive to buy a 
— and this applies to 


barrier. Those fortunate to own 


Satra invited me ' to sample full lock, nor so vague around h*® a sea * on toe Gibbons 

.. toe tbe three 1978 cars in Ireland the middle. The engineer who Board. D « se 20 ^ a “ 10 own coi^ed' toat' ’toe majori^ Tf tog° touS birth - of u,e world ‘ s first 

r Eastern Bloc imports such last month which was basically sorts out tois last major snag His experience of running a a mint Twopence Blue, however, j^em were on unwatermarked and stock-books for two mo nths adbes * ve postage stamps, 

ic Skoda and Polski-Fial— a good idea, because tboxoads with the Lada ought to be made large company with inter- have fa « d even better, the paper and were, in fact, for- now and hardly a day has passed 


ice. By any standards, the are rough and largely ' traffic a Hero of the Soviet Union, (national ramifications makes cheapest variety now standing genes produced in substantial without some major discovery. 


JAMES MACKAY 



prize, toe participation of grand- qnly wish we could afford to run strongest chess nations: but he 

masters including , the top Rus- a\ British equivalent of Lone' is completely outplayed, 

sians, and an entry of around P2ne. White: At J. Mestel (England) 

50 players, has dime wonders for This week’s game shows the Black: J. Flesch (Hungary) 

lnnTn4 eiie Jifhn 0n aw pnmnrlv ease \ aBd confidence of toe Opening: Caro-Kaim Defence 

:ESS for British players at iSi, Britisb - trio against their IM (B^e- 1977 >- 

? this month is a pointer ®“?>?ser than their Russian ana opponents. Black here is the The opening moves were 

iw limited funds for inter- British counterparts. best bUlJd f 0 ] d chess exponent in I F-K4, P-QB3; 2 N-QB3,. P-04 

□al chess can best be My own belief is that such the world (53 games at once!) 3 P04, PSP; 4 NxP, N-02; 

yed. Taujbut (aged 19), who semi-internationals are the and a highly rated international 5 N-KB3. KN-B3; 6 NxN (h, 

and Mestel (20) and Speel- tournaments of the future; I from Hungary, one of the NxN; 7 P-KN3, P-KN3 (B-N5 is 


( 20 j. who shared second 
ahead of seven inter- 
nal masters, were helped to 
: by the Slater Foundation 
ly part of the small alloca- 
>}f British Chess Federation 
y available for individual 
“aments. They were the 
youngest in toe 32-man 
■ event 

» value of Berne is that it 
2 stricted entry international 
on the Swiss, system (in 
i players with similar scores 
aired) but giving a chance 
the leading finishers to 
:y for World Chess Federa- 
(F1DE) title scores. Mestel 
Spcehnnn, with Ltf norms 
Actively from the Lord John 
* ind the Lloyds Bank invita- 
f.- are clearly good enough to 
f\ !y for titles while Taulburs 
w ise second place in tbe 
igwood British Champion- 
suggests that he too is 
*r in the making. 


POSITION No. 185 
BUGKffOmen) 


Mestel-Kotov, Lord John Cup, 
published here last month) 
8 B-N2, Q-R4 ch; 9 P-B3, B-R4 
10 O-O, B-K5, 11 R-K1. B-N3. 
T* 1 ^ wi White's calm development 
..j already carries some concealed 
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Black and in check, 
conceded defeat by 

A t.^ v t- » * » f ■■ .i aucawj uhiixw) owiii^ vuuvcwcu 

horrible blunder! said toe tactics : thus if UL..Q-Q4 ? 12 P- 


spectators. Were they right? 
PROBLEM No. 185 


The USSR computer pro- 
a gramme Kaissa lost its world 

_ __ title at Toronto to the American 

. is the players were right Chess 4:6, which went on to per- 
io tournament, and proved f orn * creditably against human 
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wins). P-B4; 14 B-K3. PxP; IS 
BxP, KR-KL; 16 QR-Q1, B-R3? 

Apparently consolidating, 
fact the losing move. Black 
should play 16..J3MJ4; 17 P-B4, 
B-B3; IS N-K5, BxB; 19 KxB, QR- 
Q1 with a counter-threat of RxB 
17 N-K5, B-Q4; 18 BxB, QxB (if 
NxB; 19 N-B4v Q-QL 20 BxB, 
KxB; 21 N-K3); 19 P-QB4, Q-R4 
20 P-B5! (cutting Black’s fore® 
VfllTE(llmen) .- vf > ■ { ^ l.. -j in yoMf P~K 3;.21 QzP). R-KBl; 

* 21 QxNP, QxRP; 22 P-B6.-KR-K1 

23 P-B7, QR-B1; 24 BxP (threat 

25 QxR !), B-Bl; 25 N-Q7, Q-B5 L 

26 R-QB1. Q-KN5; 27 NxN ch, 

, , . — — . PxN; 28 RxR, Resigns. The com- 

white mates in three moves, meats are based on Mestel’s 

h toelr eneburasink result experts in the Aarouson congress against any defence (by F, notes. 

had one ^unforeseen at Harrow. - This is the decisive Gfegold). 
dty in that all toe Bis did position where Kaissa, playing Solutions page 2 

and were behind the leadr 

roup, while FIDE regula- . — ■ — ■ ■■■■■■ ■■ 1 

require an IM score to be 
veil against four recognised 
So Mestel. who played the 
chess and might well have 
first prize under normal 
instance's had to avoid 


B4 ! BxN: 12 PxQ. BxQ; 14 PxP 
wins. 

12 Q-N3, 0-0; 13 B-B4 (not 13 
QxNP ? QR-Nlj 14 QxKP, BxN 


LEONARD BARDEN 



1 nation of an SS.000 first 


W. 

♦ 92 

i?K7642 

01087 

♦ 103 2 


With 


N. 

♦ J 7 3 
010 
OKJ63 
+ KQJ87 

E. 

♦ 64 

VAQJ9S3 
OAQ94 

♦ 6 

S. 

♦ A K Q 10 8 5 
V5 

052 

♦ A954 

North-South game, 


OTOR CARS 


came in with two hearts. South 
-now bid three clubs and North, 
maximum for his first response, 
jumped to four spades. 

iimmrt ofpairing 1 range 1 of SOME PLAYERS are uncertain If West stolidly leads toe 
lasters in the luter rounds, whether to lead the highest or three of hearts, the defence can 
fortunately, the Lloyds toe lowest card, when holding paefe i Mt g St beca^ East 
invitation and Berne are two or three cards to an honour ^ ^ and 

ntly the only two “inter- in their partner's suit cannot «mtinne the suit to foree 

ml Swiss ” tournaments in play Is per se correct The - 

?m Europe of their .kind leader must be guided by toe d ®“ a f er * west, however, was a 
esent. The real model to bidding, and deride whether the thinking player and felt that 
it is the superb Lone Pine guards if ^ fl y are likely to be oh the bidding North was more 
in California where Jhe in dul ^ my ^ ’ in tbp declarer’s l&ely to have length in hearts, 

k and . so- he led the Queen, retaining 

Let u s consider this problem lead when dummy, played South dealt and opened the bid- 
by studj-ing two deals, both suit “ w - ding with one spade, North said 

contracts, which occurred during .... Forced to ruff toe next heart two dubs, and East made a jump 
sessions of .rubber Bridge. Here lead, -declarer crossed to the bid of three hearts, announcing 

diamond Ace and led a trump, a good suit and suggesting 
finessing the . Queen. If West possible sacrifice. South rebid 
takes this trick and leads an* three spades, and West at this 
other heart. South can accept stage passed, which was good 
the force, cash the spade Ace. tactics, and North raised his 
-and develop dubs. He will make partner to four spades. This was 
his contract, because when West passed to Wet, who now bid 
obtains the lead with toe dub five hearts. North tried for the 
Queen, he cannot reach his rubber by bidding five spades, 
partners hand. . ' ~ and all passed. 

. ..Bat West shrewdly ducked, to , ^ West goes by toe book, and 
persuade declarer to use the Ieads toe four of hearts, the 
second diamond entry for an- rubber is gone. But this West, 
other trump • finesse. The trap *** i magina tive Player, 

worked. West took the Knave of and *® d toe King of hearts so 
spades, and now returned hls that, if he retained the lead, 


ASTON 

MARTIN 

brand new. VS. Carb. 

3,000 miles only, 
wrald Green, Black 
ierior. Radio. Stereo, 
to- : PA.S. Tints. 

Km. ■ : 

Tel: 0675 32661 
.or 021339 1713 
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is the firsti 

N. 

..♦974 
<?K9 2 
OAK83 
♦ 754 
W. 

♦ K102 
riQ63 
^9642 

♦ QS2 


E. 

♦ 53 

OAJ10874 
OQ J 10 

♦ 96 
S. 

♦AQJS 8 

075* 

♦ A K J 10 3 


_ . 1 - rinht last heart to force the declarer. be ndfiht be able to make a kill- 

Tbmiph it «su«Uy ngh^ ^ King of clubs were sw ? t 5 h \ Wh ® d ^ Ki «e beld 

^■hen holding five .p played in toe hope of dropping toe tnck. he did not need his 

flv^ chibs, to toe Queen, but when Wext -Pftaert suit preference signal 

this ocjasion South toougm ^ m a 4 ^^ for anot her of the Knave to induce him to 

hand strong enough to 1 opeo force which was fatal 10 a toamond and defeat 

one spade. North repneo • the contract immediately, 

one tu> trump, .which .was . The nest earample is perhaps . • 

tainly conservative, and East even more striking; E.P.G», COTTER 



0/ CAN BE BETTER THAN 


AQUAJtTERLY INCOME fROMM&G 


n m 

m 


Original investors in the M&G High Income fund 
and the M&G Extra Yield Bind at the respective launch 
dates in 1969 and 1973 would by now be receiving a 
gross annual return of 15*5% from High Income and 
12% from Extra Yield. Both these Binds invest primar-* 
fly in equities, rather than fixed-interest or preference 
stocks, to provide not only a high income bat one that 
also grows ovct the years. The yield on each can be 
expected to be at least 60% higher than that of the 
HI Actuaries AH-Share index, and the current esti-' 
mated gross yields are 7-9% (High Income) and 7-6%. 
(Extra Yield) at the respective latest buying prices of 
103-5pand87*2pxd. 

If you are investing in a unit trust for a high income 
you may wish to receive income payments more often 
than every six months. You can achieve this by dividing 
yom investment between these two Funds. Distribution 
dates are so arranged as to provide income quar 




The results indicate that over the long term- 
over seven years-M&G is outstanding; 
FINANCIAL TIMES 26^.77 

M&G is the groiqj thatinvestors can least 
|- afford to ignore. Sunday telegraph 17-.4.77 

j TWO WATS TO INVEST | 

■To: MSG GROUP LTD, THREE QUAYS, TOWER HILL; LONDON EC3R 68Q. 


— -—cr 

99 


on the loUowing dates: 31st January and 31st J: 
(High Income Fund); 1st May and .1st November (Extra 
Yield Fund). 

UnitTrustsare a long-term investment and not suit- 
able for money that you may need at short notice. 

The price of unitsand the incomefrom them may go 
down as well as up. 

Prices ami yields appear in the Financial Times daily. 
There ifcan initial charge of 3£% and an annual charge 
of 2 % plus VAT. The next distribution date for new in-, 
vestors will, be 31st January 1978; distributions are- 
accompanied by a tax credit voucher. You can buy or 
self unitson any business day. Contracts for purchases 
or sales will be due for settlement usually between 2 
and 3 weeks later. U% commission is payable to ac- 
credited agents. Trustee for High Income; Clydesdale 
Bank Limited; for Extra Yield: Barclays Bank Trust 
Company Limited. The Funds are wider-range securi- 
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SURNAME 

■ 

III 

04 [ADDRESS 

1 


1 


| 

POSTCODE 

|| 90 || EH 531027 || 

B 

1 


EITHER £1000 


| I WISH TO INVEST 


Complete this section to make a Capital 
ioveslment (mininiuni £500 into each Fund). 

£ - | in M&G High Income Fund 

. £ • 1 in M&G Extra Yield Fund 

in 1NC0ME/ACCUMULAH0N units (delete as applicable or Income 

» units will be issued) of the above Funds at the prices ruling on receipt 
of this application. Do nrtsend any money. (A contract note win be sent to 
- you stating haw. much you owe and the settlement date. Your certificate 

! I declare that I am not resident outside the United Kingdom, the Channel islands, 

■ the Isle of Man or Gibraltar, and i am not acquiring the units as the nominee oi any • 
■ person resident outside those Territories, (if you are unable to make this 
| declaration you should appiythrough a tank or stockbroker.) 

* SIGNATURE DATE 


I 


ties and are authorised by ihe Secretary of Sate for ■ 
Trade. M&Gisa member of the Unit Trust Association. * 


OR £10 


TWO WAYS TO INVEST 

In addrtkm to Investing a capital sum as mentioned 
above you can start a Regular Monthly Saving Plan 
through a fife assurance policy for as little as £10 a 
month and you are normally entitled to claim fax relief 
at current rates of £17 for each £100 paid. On a £10 
Plan, taxrefiefat present rates can bring down yournet 
monthly cost to only £8*30, with which you usually 


Compteletfais seefion 9 you wish to make a Regular 
MojtffiySavmf (mminiumElOa month), 
each month in the 


I 


1 1 WISH TO SWE [£___] ES=™F Un d/Erf raY ie!d Fund. 

J (delete as applicable or High Income Fund units will be issued). 

I enclose my cheque for the first monthly payment, made payable to 


I 


tegular investment also means that you can take 
advantage of the inevitable fluctuations in the price of- 
units through Pound Cost Averaging, which gives you 


i understand that this payment is only provisional and that the company will not 
assume risk until formal notification of acceptance has been issued. 

OCCUPATION DATE OF BIRTH 

| NAME AND ADDRESS OF USUAL DOCTOR (to whom reference may be made) S 
I — 



fewer when it is high, if you are less than 55 (women 
59) when you start you usually gpt life cover of at least 
180 times your monthly payment (rather less up to age 
75) whilst you are paying into the plan. 

If you cash in or stop your payments during the first 
four years there is a penalty, and the tax authorities* 
may require us to make a deduction, so you should not 
consider the Plan for less than five years. 81% to 94% 
(depending on your starting age) is invested except in 
the first two years when an additional 20 per cent is re- 
tained to meet setting-up expenses. M&G is a member 
of the Life Offices Association. 

This offer is notatfailahfeto residents of the Republic of Ireland. 


| Areyou an existing M&G Plan holder? Yes/No 

If you cannot sign Parti <rf the Declaration belong delete it and sign Part II. 

1 U tfectere that, to the best of my belief, I am in good health and 
_ T®®,™ disease, that l have not had any serious Alness or major operation, thatl 
1 en && 1,1 an ¥ hazardous sportsnr pursuits, that I do not engage in aviation 

■. except asa ft re-paying passenger on recognised routes, and that ao proposal on 

B my life has everbeen adversely treated. , 

... "Utnil agree that any declaration made by me in connection with 

I this proposal stall be the basis of the contract between me and MSG Trust ■ 
(Assurance) Ltd, and that / will accept their customary form of policy. I agree lo 1 
provide any further information the company may require, mm BgUggB a 


provide any further information the company may requ 
(A specimen of Ihe poficy form is available on request.) 
SIGNATURE 

| DATE 


I 



! Registered m England No. 1048359. Reg. Office as above. 


FOUNDERS OF BRITAIN'S UNIT TRUSTS 
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Truly 

rural 

BY SYLVIE NICKELS 


‘OUR TECHNOLOGY may have 
^become very sophisticated, but 
Jreally human nature has not 
•changed. People have. lor ex- 
ample, been scribbling on walls 
■ever since there were walls to 
.scribble on, sometimes as a form 
artistic expression or faith, 
•sometimes with the gross pre- 
sumption that anyone might 
■conceivably be interested that 
Jthey had passed that way. So. 
.the doodlers of the 18th ' and 
;l9th' century desecrated some 
llovely examples of prehistoric 
art' in the caves of Font de 
fGatune. near Les Eyzies in the 
Dordogne. 

- Fortunately, they were lazy 
•as well as profane and did not 
•penetrate very far into these 
narrow twisting passages. aDd 
‘thus have survived .the bison, 
‘hbrtses, deer, reindeer which, 
;sinte the closing of the Lascaux. 
•caves, must be amongst the 
finest prehistoric polychrome 
paintings available to the pub-' 

Jfc- . 

'--The Dordogne can claim five 
Ti'eiy special attractions: caves, 
castles; exquisite little towns 
and villages; super river 
scenery; and a host of those 
family-run hotels that France 
is so good at. 

The caves mostly fall into two 
„ , categories : those with prehis- 
toric paintings and those with 
r spectacular stalagmites and 
'■stalactites. A good source For 
establishing their relative 
£ merits is Michelin's Green 
.' Guide to the Dordogne, though 
I do wish they would improve 
its binding ; two successive 
copies of mine have disinte- 
.grated in a very short time. 

Once in Les Eyzies, there are 
the National Museum of Pre- 
history and the Museum of 
Speleology to help you sort out 
your Lower from your Upper' 
.Palaeolitbics and to distinguish- 




Market day at Terrasson 


between the various art periods. 
Within a few miles of Les 
Eyzies alone there is a score of 
caves or rock shelters, so you 
need to be selective. 

. The castles; which ; were 
built as fortresses and later 
evolved . into comfortable little 
stately homes, are nearly all 
notable for their sites, at the 
curve of a river or perched on 
a •cliff-top eyrie. When it comes 
to towns and villages, there arc 
literally dozens of them notable 
for the beauty of their setting 
or the loveliness of their archi- 
tectural harmony; - or very often 
both. Rocamadour is probably 
the most famous, its miraculous 
cures including no less a. per- 
sonage than Henry Plantagenet. 
and its splendours built out of 
ecclesiastic riches that reached 
their peak in the 18th century. 
It is also rather commercialised. 
From about 500 miles of touring 
in the area, the following are a 
few of the places that parti- 
cularly appealed to me. 

Sari at. which like Les Eyzies 
would he an excellent centre 
from which to tour, lies a few 
miles north of the Dordogne 
river, and the old heart of the 
town has been most happily 
preserved. Domme, very 
reminiscent of a Cotswold 
village, perches on a. hill above 

Yaur weak-end £: Austria 7BM, Belgium 
61.75, France BJt 7, Italy U5, Greece 
62.00. Spain 106. Switzerland UQ. U.s. 
1.7625. Source: Thomas Cook: 


tering^-pref'erably more If 
are to do It justice. In this res- 
pect. you could hardly do better 
than follow the advice of 
Michelin’s Green Guide with 
their excellent star-system for 
each section of each river. 

In an age of mass develop- 
ments and high rise buildings, 
it is a blessed relief to be in an 
area where the smaller family- 
run establishment still pre- 
dominates. Like all. regions of 
France, the Dordogne likes its 
food and prides itself on its 
specialities, here including 
such delicacies as truffles, foie 
gras, a wide variety of potted 
meats, and walnut desserts. A 
tourist menu last summer aver- 
aged 18-22 Frs. of, with more 
gastronomic pretensions, 3040 
Frs. Wines from ' the Cahors 
region are fruity and full- 
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the Dordogne and has a grotto bodied though, at from 9 Fr. a 
right in the middle of it. bottle, by no means the 
Argentat. astraddle the upper cheapest to be had. 
reaches .of the river, is distin- This is an area, where your 
'guished by pepper-pot towers, own transport, whether hired 
slate roofs ’ and wooden or brought with you, is really 
balconies, all of considerable ■ essential. Horse-drawn caravans 
age. In La Roque-Gageac and are among the more leisurely 
neighbouring . Beynac, . the- local offers; fitted out for four 
houses seem to creep but of the people, they cost 1600 Frs. per 
sheer rock cliffs, a feature of week last July and August, 
many a village on the Dordogne 1350 Frs. at other times, and 
and other gorge-endowed rivers are also available for shorter 
in the area. Carennac is one of periods. 

the doziest places on ", the Tour operators in the U.K. 
Dordogne, its church flaunting featuring the Dordogne in- 
a truly remarkable Roman- e ] a de: Contours (air/rail to Les 
esque doorway. Monpazier, Eyzies), 72 Newman Street, 
between the Lot and the London W1P 4BU; Ema Low 
Dordogne, is one of the best (private farmhouse acconitnoda- 
of many bastides (fortified *]„„ with riding and hunting 
towns) of the kind that both available). 21 Old Brompton 
the French and English built in R 0a d, London SWT 3HZ; Cox 
the 13th and 14th centuries in Kings (cottages and castles, 
those restless times when each including possibilities or p out- 
side tried to consolidate its jug down the opper Dordogne), 
territorial claims, prior to the 45 Marshall Street, London 
Hundred Years War. Indeed^jvVlV 2PA: French Leave pro- 
our own history is deeply gramme, baefced by British Air- 
Woven into the Dordogne land- ways (gy and self-drive, with 
scapes. unlimited mileage, based on 

Scenically. it says much for several centres): Meon Travel 
the area that, even seen in the (self-catering villas), 32 High 
worst May weather in living Street, Petersfield, Hants.; 

memory, it was still superb. Canvas Holidays (superior 

Each one of the rivers, whether camp sites with ready-erected 
it is the Dordogne, the Vez&re. family-size tents). Bull Plain, 
the C6re or, a little further Hertford. Herts, 
south, the Lot the Cele. the Further information: French 
Tarn, the Aveyron, offers yet Government Toiuist Office, 178 
another memorable day's pot- Piccadilly, London ItHLV OAL. 
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BY ARTHUR SAN DLES 

WHATEVER MAY be happen- 
ing in the world of women’s 
fashion at the moment, mere 
males can coinfort themselves 
that the clothing trade is in 
something of the doldrums as 
far as businesswear is con- 
cerned: After those beetle years 
in which trouser bottoms,. lapels 
and ties. were, expanding .and 
contracting at « confusing -pace 
it is some comfort to those of 
us whD like to see a city suit 
last a year or two that last year’s 
model is going to survive the 
current winter without too much 
trouble. 

Fashion's current accent is on 
leisure wear, which is probably 



a revolt against all that denim. - 
Blue jeaDs are in full retreat- 

witli cotton drill making a solid offerings around this year, 
bid for a come-back' and well-- Illustrate d above right is a 
pressed, well cut elegance find- typical example, a budget priced 
ing its way back into the hq'ck'suit; in polyester/wool mix from 
garden and club-house. Dig out Anderson of London which will 
the hacking jacket, brush down -feU; for around £55. 
that ' chunky sweater and who Harrods is among the many 
knows, you may actually -firid British stockists of the Fr.ench 
yoiirseMf back in style. • /. Manufacturer Jupiter and it too 
Cohtrarywise," if there is any -has some nice basic Costume de' 
movement in the more formal Villa (.Harrods, Way :Inn. 
office clothing at the moment \£86.50. On the same racks, 
it is a minor revolt against the .there are some- soft-textured all 
classic styling of the past three wool tight grey suits for £110 
years. During these years firin' :*nd made in West Germany, 
shoulders, nipped waists - add A sign of what might be to 
mildly flared trousers -have come can be seen above (left) 
.been the hallmarks of 'the man which Is the sort of suit -being 
who thinks about, his dress, offered in some of- the more 
Although the extremes. . have: recent collections. This- par- 
been softened lately, notably in ticular one was spotted in 
trouser bottom widths,. .; the? Florence. * Gone .are :the firm 
theme remains the same -.in . shoulders, gone is:' the narrow 
much of the autumn/winter waistline, and goaeMe. the rear 



vents. . Tuimansaly comfortable 
to wear -and with plenty of room 
inside for expansion after a 
business lunch, : it: is,; however, 
but . not quite' what .we have 
learned to. love' for the past year 
or twb.' 

I am .assured that suits are i 
stiti maintaining the come-back ' 
they made, as -the hectic, sixties 
'left us. .FormaT suit sales 
apparently move - - up far direct 
proportion to unemployment — 
everyone likes to look good at 
a job interview. That .being the 
case the" /dight - hints " wto , are 
having that office suit fashion 
may be on the change- In more ) 
relaxed styles. next yoar if- not 
this, could he other favour- 
able. economic indicator. 

Well... you j .fauveS,tb.J tiling to 
optimism somewhere, don’t you. 


It’s the best eating place 
for a thousand miles. 

You’re going to enjoy this, . 

What she’ll do is, she’U bring the 
roast beef - pardon me, le contre- 
filet de boeuf roti - sheTl bring it ■ 
right up here to our tables and she’ll 
carve it forus, on the spot 

The Burgundy’s pretty good, 
isn't it? 

Did anyone see what the film is 
going to be? Oh. Never heard of that 
one. I see, a pre-release. 

Aren’t you glad we came Pan Am 
Erst Class? ©RfVVA tVE 


■Stockists - of Anderson -■ of-Birmingham: the Royce chainrof 
London suits are Bentalls (Spat- nten’s shops ire Bulk York, 
lite Him Dept) Kingston upon Leeds, Bradford, Sheffield and 
Thames; also Bold of Queens- Birminphcm. 
way, London, WJZ; Richmond, -. .- L "-; 

Guildford, .Kingston, Wembley /. Jupiter mensicear, and eas- 
and Harrow; Leon .Allan offiumes deviUcvt-partgfawide 

■ /. ■ i'-.'T**- • f--7 . K . ? 


The country-look in fashion, including the 
current vogue for hacking jackets for women, 
is proving something' of a bonus for Reid & 
Taylor, the Scottish wool textile producer, 
which boasts the manufacture of the world's 
most expensive twist suit doths. * 

But although the company's cloths,, which 
leave the mill at upwards of £10 per' metre 
to fetch at least double that at the woollen 
and worsted merchants, have a potentially 
large new market in women’s wear, there are 
ho plans to raise production at present 

Apart from its superb tailoring Quality, 
Reid & Taylor's cloth derives its cachet 'as 
much as anything from its exclusivity.-: 'Pro- 
duction Is around 100 pieces, each of 60 metres - 
length, per week — the same as 15 years ago=— 
but demand, 90 per cent of which now comes 
from overseas, always runs far ahead: of' this. 

The result is that Reid & Taylor, part 
of the Hudderslield-based Allied Textiles 
group, barely needs to promote its product. but 
just In case John Packer, the .flamboyant 
managing director, has established tradition 
of putting on one spectacular event about once 
a year to which his leading buyers from ail 
over the world are invited. 

This year’s event— reliably estimated to 
have cost more than £100.000 and staged in 
the presence of Princess Margaret— -took place 
in the Palazzo Pesaro in. Venice, where 400 
people were treated to a banquet followed by 
a fashion presentation illustrating the way 
leading designers and manufacturers from all 
over Europe sec the company's cToths. 

The designers this year were flWa Schon, 
Lanvin, Georges Rech, Ben Frankel," -.Tom 
Gllbey. Kilgour French, Tommy Nutter. 
Bruce Oldfield, Henry Poole, Ian Thomas and 
Bernard Weathcriil, and the manufacturers 
Behest, Konen, Windsor. DakpShnpson. 
Baumier and Mnermann, and themes -encom- 
passed traditional and more modern, casual 
interpretations of the materials. 

Daks-Simpson chose a conventional, single- 
breasted, button 2 jacket in cameKwbd white- 


fdnge, cart be found diY'rancisco 
A Li 79; We® Bond Street, London 
W.l; and '.13 5^ '-.Queensway, 
London ; : Wi2; '\8riU^ Leeds; My 
Father’s Moustache, . ^Swansea; 
-and Aristocrat, Chtiigf or d, Essex 
among others} : ' '/■■■- 
■ . ■ ■ . 
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RHYS' DAVID 


checked tweed, with side vents (see above). 
Additional interest comes from suede elbow- 
patches and trimmed buttonholes and pocket 
corners. Trousers have plain fronts and 
raised seams and— -unlike some of the offerings 
at the show from Savfle Bow— are without 
turn-ups. 


HOTELS 


fsmmm HARROGATE— ^ 

©U> 5 i»an 3 iatcl 

BBITAUra MOST DISTWCPIBHED 
CONFERENCE HOTEL 
** Contorenco Sectourt „. r 

Tetephqne (MZ3) 40SI 

150 Kh« IMpk ^ 3 hmh SitHq 
P tmiT Raans x 75 

SaiifHl 0 Mk Ml * loSgR OsaHUraa 
3 nuumm^rTl •.■.uUp.a. 

L TELEX 57822 OLDS WANHAROG AT , 
mtOtnofBrtatas PRESTIGE HOTECSi4 


FOREIGN HOTELS 


> > GO ALL THE WAY ^ > 

COME TO FRANCE AND DISCOVER 

“The Total Approach” to French 

at the INSTITUT DE FRANCAIS 

on the French Riviera. 

ttort mitiM* 4iWHtr Iniamion caorte sans NonnStr 21, linairy J am i 
■n y« ar. A H aa«. All liwh. Lodffas and 2 nnk inducled 
- INSTITUT OE PHANCAB — Pfl-VS. U Awt. Gin. Utien, 

M2^0 VUWraachv-sn^Mtr - Teh (M) 60 J A. 61 




gourmet 


^Ran An^BeopIe.WorIdls most experienced. 


HOME AND 
GARDEN 


“•Fn i-EirJS ST E - A - T - lOMplihcri 

10 tom «l nw means a Jog soil! 

•ff ’2 eflvnmm; Inv ana 

salo. FREE brochure from East Anglian 
- TrMlBS Comoanv. Oont. OPE. Cwtfciun 
Road. Nlorwlcn NR5 0PO. Tal^tOWj" 


CHRISTMAS 1977 

Wt Inrita pov to send lor a or null, 
order price list which fra corn a wide 
min* <rf *• worW's finest foods and 
otar auractiw ph*> which are certain 
to pirate yaar own and roar fmndi’ 
discerning tastes. ' 

Grays 


r,MMWU, RESTAURANT, Off Old, Broad a 
mSst.-ed-Z- Oom rvrr*- ttav for tone*. • 
otimer KMl dpnej«i_«W 3 «-m. Crt***- 
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Relax, baby 




iSr 


r* * ^T* 3 . 1 fa a of the Baby 
Buggy designs. Readers mil 
remember that Owen Haclare/ 

v** 1 ' starled 3 »*w firm ed 

* ?t V L ca <T eer al when already 
relired from a life-time’s work 

" aeronautical industry. Mr. 
Madaren s daughter married a 
director of p aQ Am, the Amerf- 
- S air i , t !f‘ aJ1d Ravelled all over 
i be world with him and their 
f &W~«V , Mr - Madaren saw him- 
-v e “ l / ost bow difficult it was for 
^toothers to cope with the exist- 
ing push-chairs and so developed 
he famous Baby Buggy, which 
^.-7.- tot only folded into a size 
-Sft tucb bigger than an umbrella 
Ty i weighing only 6 lbs, was 
1 lowed into airline cabins. 

Vip, This design so revolutionised 

- mn sporting children about that 
; v ^ i-day for every two babies born 

one Baby Buggy is 

Bes,des It is exported 
■jjjjll over the world. . 

%l Last year Andrews Madaren 
produced the Pram Buggy— 
is. a carrycot and foldic? 

; ,■ 7*. ansporter. which weighed 14 
.. >jis in all and did for the pram 

- ^nat its predecessor had done 
Vr the pushchair. 

,< This year Madarens has pro- 
yaced yet another version— the 
. fl* le-Back buggy. Anybody who 


has ever seen mothers trailing 
round shops and streets with 
visibly wilting babies, failing 
asleep with their heads lolling 
from side to side will see at 
once the advantage of the new 
Lie-Back Buggy. 

The frame is very like the 
frame to the basic Baby Buggy 
but it has been adapted so that] 
the baby can be kept In an up- 1 
right position or allowed to lie-! 
back and sleep or relax. Ail the 
usual safety devices are there — J 
child-proof catches, double 
locking devices. and the like. In 
addition there te a hood with a 
see-through panel and an apron 
to protect tbe~ ebild from the 
weather. 

It is also equally portable and 
very nearly afi‘Hgbtas the Baby 
Buggy— it weighs; 7{ lbs. Owen 
Madaren has 'developed new 
tyres made from' foam which 
give as smooth/a ride as pneuma- 
tic tyres but heed no attention. 

The Lie-Back Buggy will be, 
in most baby departments and! 
shops at the end .of October and 
will sell lor about- 12650 (though 
shop around as prices of the 
Baby Buggy, for instance, vary 
by up to about £8.00). The hood ; 
and apron are an. optional extra 
at about £1L50. • 
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Poppy’s pretties 
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I SALLY POPPY is a young 
designer, new to me, whose 
1 beautiful range of exquisitely^. 
[ made nightwear is a delight 
both to look at and to feel. She 
| uses only the finest of materials, 

’ mainly Swiss embroideries but 
! also satin. 

As you can see from the draw- 
ing, above, she has developed a 
style of her own, quite distinct 
from what is currently being 
done by other designers. She 
herself describes her style as 
nhe trousseau image rather than 
the vamp" and there is some- 
thing rather ladylike and pnre- 
| looking about the collection. 

Sally Poppy went Into night- 
wear virtually on the spar of 
the moment. She bad been in 
the dress, business and one day 
when she was calling on one of 
London’s most elegant shops 
they asked* her if she knew of 
any good nightwear manufac- 
turers. She couldn’t think of 
anybody but said “Hold on for 
a couple of weeks and I will get 
some things together.” She did 


and has gone from strength to 
strength ever since. 

Her prices are not low. The 
set featured here Is £74 for _ 
nightdress and negligee. It comes 
in white or. ecru, sizes 8 to 16, 
and Is made of 100 per cent. 
Swiss cotton voile. 

Bentalls of Klngston-npoa- 
Thames discovered her some 
time ago and are promoting her 
In the lingerie department. All 
the designs, being rather expen- 
sive, are available only to order 
(orders will be fulfilled within 
a few days) bat Bentalls will 
have photographs of about eight 
different styles from which to 
order. They can also deal with 
postal enquiries. 

Other things in the Sally 
Poppy range include Jump suits, 
pyjamas, night-shirts, quilted 
bed-jackets, dressing-gowns, satin 
capes and also slips. 

yon can also see some of her 
designs at Bradleys of Knights- 
bridge, Fenwicks of Bond Street, 
London, WJ. and Honor# ol 
South Audley Street, London, 
W.l. 
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Kitchens 
galore 

PLANNING a new kitchen from 
scratch is quit*, amazingly diffi- 
cult. Twice in my life I’ve been 
lucky enough to be able to do 
just that — once in a bouse we 
were already living in and we 
decided to convert the basement 
into a huge kitchen-rum- dining , 
room, and secondly, when we 
moved to a larger house about 
three years ago now. 

.1 used to lie awake at night 
wondering whether it should be 
alt rustic with a dog-bed in the 
comer and a rocking-chair to sit 
in while waiting for the dough 
to rise. Or should it be the 
ultimate in urban sophistication, 
all .sleek and gleaming and very, 
very efficient. The one thing, 
above all, that 1 didn't want, was 
a neat, little shiny box that 
looked as if it had just come out 
of a store window. As that is 
what most of the kitchen manu- 
facturers ar<? selling that is wbat 
most people end up having. 

Character, individuality, the 
totally one-off idiosyncratic look 
la what's hardest to achieve. To 

e nrsue it needs resource, energy. 

now-how and running. If that 
Is wbat you think you want 
then the very book for vou has 
just been published. It’s from 
the Mitchell Beazley /Terence 
Conran stable, who with their 
The House Book, showed us all 
just what a powerful potion their 
mixture of ravishing pictures 
and sensible, practical text could 
be. . 

The Kitchen Book does for 
kitchens, wbat Tbe House Book 
did fqr bouses. It fires the imagi- 
nation with page after page of 

enchanting interiors. It deals. Though I’m sure the very reso- sort of kitchen that would suit 
both visually and factually, with lute could plan their own you best and here 1 think the 
every aspect of the kitchen — kitchen with tbe aid of this book, book is invaluable. It shows 
whether it be planning from this isn’t to my mind its main kitchens fur tbe modernist, 

scratch, tbe best surfaces to put contribution. Personally. I think kitchens fur the romantic, 

on the floors, bow to store food nothing replaces a good arebi- kitchens for those short of space, 

and equipment how to save tect but even the best of archi- kitchens on a budget, kitchens 

space, bow to store wine and so iects needs to have something to for the out and out extrovert, 
on. work on. He needs to know the Though the book may seem 



Cool, airy and countrified — the Conrans’ own kitchen — just one of the 
many photographs from The Kitchen Book. 


expensive tit is £1295 ». If you 
add that on u> the total cost of 
a kitchen ii is. of course, neglig- 
ible. and I can think of no bet- 
ter way or Mining nut for your- 
self the kitchen (hat is most 
likely (u give you pleasure and 
mi it your house and your way of 
life. 


Luxuries 



'Shine on, silver spoon 


MOST people have some silver 
that ttfey were either given as 
wedding-presents or have in- 
herited which is perhaps too 
good for every-day use or just 
surplus to their every-day re- 
quirements and po only emerges 
at parties. Keeping this sort 
of silver in good condition is 
extremely important and for 
those who don’t already have 


if OUR SHARES 
pAN RISE 
IN VALUE 

n a remarkable way. 


If the tax collector’ often seems to be the mam 
eneficiary of your investments, consider how some 
f your capital could gain a new kind of value, ana 
elp old people in great need in a wonderful way. 

Join the growing number of shareholders who 
onate some of their stock to Help the Aged. The 
harity is fortunate in its skilled financial advisers 
nd hundreds of voluntary helper^; so that an v shares 
iven are translated into maximum help for tne 
■mely, the sick and the hungry.- No capital gains 
is is payable either by the donor or the charity. 

Full details of the share plan will gladly be sent 
• a you or your professional advisers, together witn 
' he* annual report and accounts. Please write 10 . 
Ion, Treasurer, the Kt. Hon. Lord Maybrav-King. 
felp the Aged, Room FT 8 , 32 Dover Street, London 
•iVlA 2AP. W 

‘ £150 perpetuates a loved name on a British Day. 

Centre and helps it start. 

£100 names a hospital bed in Africa or Asia. 
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RESTAURANT LAURENT 

41 , avenue Gabriel, PARIS 
’ tChompt-Ely^) 

rA Plume : 359.14.4* 

- • Exclusive, cuisine in a unique setting 
• Private dining rooms - Bar -Terraces 
A CM aoswwwwd Swxhy 


rows of good baize cloths Hagerty 
have produced a range of vari- 
ously shaped and sized cloth 
bags In which to store silver. 

• The bags are made from very 
soft cloth which not only pre- 
vents tbe pieces from rubbing 
against each other (never let 
your silver just bounce about in 
cutlery trays where the 
scratches can cause considerable 
damage) but also is impregnated 
I with a tarnish preventer which 
rejoices in the name of ZN-36. 
These fyags come in a variety 
of sizes designed to fit most sil- 
verware, coffee pots, trays, 
goblets, cutlery, plates, ladles 
and so oh. TTie cutlery rolls 
have tie tapes and take a dozen 
pieces. Besides preventing tbe 
silver from becoming tarnished 
|'£he bags also keep out dust, 
grease and grit 

When you wrap the silver up 
try to. make the bags as air-tight 
as possible — the less air that gets 
at the piece, the less the tarnisb 
ing; Properly wrapped up. 
"silver should need only a slight 
rub-up after, say, six months. 

The bags all come under the 
Silver Guard label and prices 
range' from £L30 to £7.50. They 
are available from fine jewellers, 
and the silver and jewellery 
departments of stores like 
Selfndges, D. H ; Evans, and tbe 
.UMungwoqd shops. If you can’t 
•find a stockist near you ring 
Hagerty on 01-452 9S7l or wriio 
to them at Hagerty TT.K., Prescott 
House. Humber Road, London, 
N.W 2. 

Another idea from Hagerty 
for . helping to care for your 
silver- is that between now and 
Christmas, if you buy a large 
Hagerfy Silver Polish they will 
give you a brush for silver (which 
normally sells f or abont £3.50). 
The brash is of fine horsehair 
and is used for cleaning the diffi- 
cult crevices and corners in 
more ontote pieces. The brush 
is much gentler than all but the 
;most pristine of cloths. 


Asnip 


IP you would tike to make up the 
Lai products shown elsewhere on 
the page or are redecorating at 
home you should rush along 
to-day to the last day of 
Hesigneis’ Guild current sale. 
Slightly imperfect tiny prints, 
very pretty, very fashionable, are 
selling at between £1.00 and £2.50 
a metre, matching wallpapers 
are going at £1.00 a Toll. Their 
[address is 277, King’s Hoad, 
London, S.WH, . - 


THE difficulty with so many 
bome-made Christmas presents 
is that usually the shop-bought 
ones look so much more profes- 
sionally made. 1 know it's the 
thought that counts and all that, 
but somehow matchbox covers 
that fall apart after a few weeks, 
needle-cases that don’t hold 
enough needles and all the other 
things I was taught to make as 
a child can't have given their 
receivers much pleasure. So the 
answer is surely to combine the 
charm of the thought behind the 
specially band-made present 
with an object sufficiently useful 
and attractive to withstand any 
comparison with its shop-bought 
counterpart 

Tbe company who produce Lux 
beauty soap has specially com- 
missioned four designs, all of 
which can be made at home by 
any competent sewer, which com- 
bine usefulness and attractive- 
ness in varying degrees. To my 
mind much tbe two most success- 
ful ideas are the two photo- 
graphed here — the duffle-like 
bag is a cosmetic or toilet bag 



and there can hardly be a woman 
who wouldn't -like to have one. 
The bath pillow, too, is ex- 
tremely pretty, much too pretty, 
in my view, to be used as a bath 
pillow I’d use it in bedroom 
or drawing-room. 

Tbe other two ideas are a 
batbeap and. a tissue-box cover, 
which appeal less to me but I’m 
sure many other people would 


love them. 

The instructions will be sent 
free by Lux— all you need to do 
is to send a stamped self- 
addressed envelope to: Lux 
Beauty Soap, 114, New Bond 
Street, London W1Y 9AB. After 
Lux Beauty Soap write in brac- 
kets tbe name of the design 
you’d tike — cosmetic bag, bath 
pillow, etc. 



The Unfreezer 

If you’ve got food in the freezer, you can have it 
hot on the table in minutes. Any time. Day or night. 

Lasr minute guests; a husband 
working late; kids who bring home 
friends without warning: if you’ve 
got food in the freezer, the Toshiba 
Unfreezer gets it ready to eat within 
minutes. You keep your cool. And 
the family get hot food* however 
late the hour. 

Cooking from scratch, defrosting, reheating— 

r this remarkable oveii cuts to a minimum the 
rime you spend preparing meals. Yet unlike 
a car, its high speed means low fuel 
consumption. The Unfreezer runs on 
less than two pennyworth of 
l electricity per hour. 



Super flavours. J Speed enhances the 
quality of your cooking as well as its 
economy. The Unfreezer brings 
out the flavour, goodness, colour. 

Ham and fish actually taste better. 

Green veg stays deliciously green! 

Save it with the Unfreezer- 
costs less than 2p per hour! 

Toshiba Unfreezer uses less power than a single-bar 
electric fire. And it uses it only in short bursts: no warm-up time 
required. Cuts your bills, speeds up your cooking and still costs only 
£199 in cl. VAT. Credit available. Parts guaranteed 24 months, labour 
12 months. Toshiba stockists and service agents throughout the UK. 
Send for list today. 




So simple...! 

Just place the food on its serving 
i : dish in the oven. Dial the time 
shown on our easy-to-follow cooking 
chart-and press the burton. In minutes, 
food's ready to eat without mess, smell, fuss. 



To: Mrs. Sallv Broad, Toshiba (UK) Ltd, 
FREEPOST, LONDON NW 5 iYA. 

(no postage stamp required) 

Please send me further information. 

'Name 
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Address. 
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GIVE THE 
EASY WAY 


through the Charities Aid 
Foundation to ILL your 
favourite charities 


The aged, the disabled, the mentally handi- 
capped, child care, your church, animal 
■welfare, the arts, nature preservation, even, 
disaster appeals - . . . 

sjc You can support all these causes, and 
many others, by having one deed of 
covenant with the Charities Aid Foun- 
dation. Then, the charities you choose will 
benefit from the full advantages of tax 
concessions. 


By giving out of income in this way, you 
will have at least half as much again to 
distribute at no additional cost to yourself. 


Other easy ways to give 

The FOUNDATION FUND For the 
expert management of lifetime gifts and 
bequests, permanently safeguarded by 
Trustees of the highest standing. 
PERSONAL TRUSTS to suit your needs 
with no setting-up costs or administrative 
charges. 

TRUSTS BUILT UP FROM INCOME 

producing surprising capacity for support- 
ing your favourite charities. 


* 


* 


Charity Credits 

All account holders with the CAF are given a 
book of Charity Credits. You write them just 
like a cheque to benefit any charity you choose 


from your balance of tax-privileged money 

ida 


with the Charities Aid Foundation. 

Please write for further information- 


To CHARITIES AID FOUNDATION 


48 Pembury Road Tonbridge Kent TN9 2JD 
Please send me the following booklets 

THE FACILITIES OF THE CHARITIES AID 
FOUNDATION - a guide to methods or civing to charity. 

PERSONAL CHARITABLE TRUSTS - 

a guide for those who wish to give capital. 

PERSONAL CHARITABLE GIVING - 

a piudefor individual donors. 

COMPANY CHARITABLE GIVING - 

a guide forc’irporute donors. 

CHARITY CREDITS — an explanatory leaflet. 

PROFESSIONAL MANAGEMENT OF 
COVENANT INCOME - a covenant service for charities. 


NAME. 


ADDRESS- 


HUH! 


CHARITIES AID FOUNDATION 

Specialists in tax-privileged giving to charity 


Property 





Go West young... 


BY JOE RENNISON 


THE URGE to Go West Young 
Man has received a new sigofi- 
cance these last weeks. Money- 
back, bargain-break week-ends 
are being offered to couples 
planning lo buy new -homes in 
North Devon. 

John C. Webber and Son, the 
Barnstaple based auctioneers 
and estate agents, and Western 
Estates (Lawes Cherry), the 
largest developers in the region, 
are behind the scheme which 
is being run in conjunction 
with Trust House Forte, owners 
of the three-star Imperial Hotel, 
Barnstaple. i 

The idea is that people plan- 
ning to buy homes in North 
Devon for any reason will 
spend the week-end at tbe 
Imperial Hotel and toe cost 
(£21.50 per person) will.be re- 
funded if they subsequently buy 
a property on any one of 
Western Estates* five develop- 
ments in the region. 

The cost covers two nights* 
accommodation, dinner Friday 
evening, full board Saturday and 
breakfast and lunch Sunday. 
Webbers and Western Estates 
staff will be on hand to take 
people out to the show houses 
of all live developments of 
bouses and bungalows which are 
priced from £11.750 to £19,500. 

Mr. Graham Harrison, a part- 
ner in John G. Webber and Son, 
said: “This is a pilot scheme 
which we intend to repeat if it 
proves successful. Wo are par- 
ticularly hoping it will appeal 
to people in the Midlands, South 
Wales, Bristol, London and the 
Home Counties where we find 
there is a lot of interest in our 
region for retirement or holiday 
homes. 

“New industrial developments 
around Barnstaple and Bideford 
are also attracting key workers 
to North Devon and we are hop- 
ing that they, too, will find these 
week-ends useful." 

The bargain-breaks will oper- 
ate on the last two week-ends 
of October and the first in 
November. 

Western Estates, based . in 
Cheltenham and North Devon, 
are currently building in Barn- 
staple. Bickington, Ilfracombe, 
Fremington and Woolacombc 


where toe company recently 
acquired a site from toe 
National Trust. For those 
.interested in getting in on toe 
development scene in the West 
the following deals will gi*e 
som.e guide. 

Wcllswood Hall Estate, a 6.4- 
acre block of residential build- 
ing land at Wellswood, Torquay, 
has been sold by Bettesworihs, 
the Torquay-based auctioneers 
and estate agents for a fi?ure 
close to the £125,000 asking 


price. 

The buyer is S. W. Clarke, 
a construction company >n the 
Clarke Group which operates 
nationally in the construction, 
housing and property industry. 

The site was previously 
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* Twt examples of ^toe .price* 
to be expected on larger 


on 

properties to Devmv. 
fla w producing black sod 
White? grapes- ere one of Bn 
attractions of Weston Home, 
jQngkeswelV (above' left*, * 
tote Geotslito detodied bran 
which is to bt auctioned 
through Betteswortos of T«v 
quay on November^ 1977. 


The property, botttaxraal 
1849 . of stone and brtcfc muter 
a slate roof, has a snail tower 
which forms the: east wing. 
The house is oatoeedgeof 
KJngkeswell village sad 

mile* from -Tpwpmy- ;; . 
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auctioned in March, 1973. when 
it was purchased by Amber- 
lands Ltd., a Warwick firm of 
builders and developers, for 
£605.000. Later '* Erlwood," a 
limestone built mansion stand- 
ing in the corner of .the site 
with a half-acre garden, was 
sold to a local solicitor. 

Planning consent was sub- 
sequently obtained by Mervyn 
Seal and Associates, o? Bris- 
ham. for a raafinificent Regency 
styre cresent based on Bath's 
famous Royal Crescent; ■ How- 
ever, the scheme was not ; a 
viable proposition in view of 
escalating building costs. 

Mr. Barney Bettesworth, a 


partner in Bettesworth, says the 
site is a. tree-dotted oasis in 
the middlh of Torquay's most 
exclusive residential area. 

His comments on the sale: 
“ I hope that now we shall soon 
see development starting and 
that the new owners will be 
sensitive to toe requirements 
of the town and have due 
regard to the surrounding 
environment'* 

S. W. Clarke has earned out 
a number uf major contracts 
and has considerable expertise 
in the design and construction 
of industrial, commercial and 
residential projects. 


The company is probdbly best 
known around Torbay for build- 
ing a new factory and offices at 
Lawes Bridge for Sutlon Seeds 
move front Reading. 


Exeter City Council, at its 
Policy Committee Meeting on 
October 4. 1977, recommended 
that toe lender for 14.1 acres of 
residential building land -at 
Aldens Farm. Alphiugton, 
Exeter, submitted b.v M. . P. 
Kent (Homes) of Bath tor llto 
sum of £252.000 be accepted, 
subject to approval by the full 
Council at its meeting cn Octo- 
ber IS. 

Hiilier Parker May and 
Rowden. the London agents, who 


offered the land for rtle on 
behalf ! of . the Council, stated 
that considerable interest was . 
shown jn this prime, develop- 
ment safe, only three miles to: 
the south-west of the city centre 
which -should produce. 120 or 
more new homes for sale. . 

• The overall figure of nearly 
£18,000 per acre is regarded as 
a very Satisfactory price for 
land in toe West' Country and 
appears to reflect toe stronger 
market for high density resided- 
tial building land in the private 
sector.. *.’* 

'For those interested in 
investing in an established 
property/leisure venture the 
following proposition should be 
of interest. - 
■ Knight Frank and Rutley have 
been instructed to sell Knapp 
House Holiday Centre at 
Northam near Bideford. The- 
property comprises a large 
manor house dating from the 
eighteenth century has been 
converted to provide an owner’s 
house, a maisonette and 23 holi* 
day flats and flatlets. The house 
also contains an impressive bil- 
liard • room, a club bar and a 
games room. • 

• Id the attractive ' gardens, 
from which there are views ov*r 
the River Totridge. there are 
six static caravans, two chalets, 
a heated swimming pool and a 
hard tennis court. There is also 
scope for further developmeht. 

A price of over £125,000 la- 
being Indicated for toe property, 
on-a lock, stock and barrel basis. 


As well as vines, -the private 
south-fating garden contains 
many, mature trece.- and 
shrubs vtfth a PMttenfcrty. 
fine example orFerstan wy^ 
luxeL , 

v The accommodation. b* f>y 

-etodes. * SSSrtoat-; . Jkrnngo, 1 
dining room. larwhoustHKyl* 
kitchen diner* - study, fc teak.- : 
room, and utility roont Dq, 
the first floor are the masts® 
bedroom with shower ro&kr 
en suite, three additional bed- 
rooms and bathroom andf*’ 
further two. attic bedrooms. 




In the ghued eonservi Atifc 
are a productive >ine,-raft 

ornamental ^ goldfish ; praff, 

while in tiHF/grmztohr arte ; « 
large greenhouse 
jmotber flvs\ 
doable'. 

loose box wttfc-" p 
worfcshop,1»dttii^' 
range of bridt eokt frame*. 



Below left * jFtriienj ; Bids. 
Ingto* . Brad,.' S&Wepath, 

Barnstaple^ ir './» Typadons 

detached residence iwilf in 
the 1930s^asd 
stands in a residential am 
to grounds of ippmedmitely 
one half of 

principal acromawdatien in. 
eludes receptiou-htdl* 1 large 
reception ‘rooms, study, |dt- ■ 
then* cloakroom, Vbednmus, 

2 bathrooms and doubte 
garage. There are level gw- . 
dens to all ddee with an; 
enclosed rear coortyardrad, 
small kitchen g»d«R, |i|^. 
patio at toe frent-aud 
- hedgerows on two rides, ; 
is not bad for 
Agents : John t^Wefcbet] 
Son* of Barastaplet ; 


PROPERTY 


WEST COUNTRY PROPERTY 



RURAL WORCESTERSHIRE 


Worcester 8 mites, Birmingham 24 miles, Droitwick 2 miles, 
M5 ( Junction No. 5) S miles 


THE HIGH PARK ESTATE, Near DROITV/ICH 

A SUPERB GEORGIAN COUNTRY HOUSE, PARK LAND AND 
ABOUT 28 ACRES 


Beautifully situated with magnificent unspoilt country views 
Reception Hall. 3 Reception Rooms, 6 Bedrooms. Dressing Room. 
3 Bathrooms. Stable-Yard and Outbuildings. Staff Flat. Timbered 
Garden and Grounds. 


An Opportunity to Acquire Property 


Where Canada and the 
United States Meet. 


An unusual land assembly of over 
900 acres. 

Niagara Region, Ontario, Canada. 
Near major industrial centres in 
Buffalo, New York 
• Golf course, 

18 hole, professional calibre, 

• immediate productivity 
• Strategic location provides 
real investment potential 
Contact- Mr. D. J. Ainslie, The Miller Group 
P.O. Box 250, Unionville. Ont. L3R 2V3 
Phone (4f 6) 495-6660 Telex 06-23873 
Brochure available upon request. 


Secondary Houses and Cottages 
for Conversion and improve- 
ment with Paddocks. 

Amenity, Park and Farmland in 
Blocks of 3 Acres to 73 Acres 
ABOUT 295 ACRE5 IN ALL 


AUCTION— 9th NOVEMBER 
(unless sold) 

AS A WHOLE OR IN 17 LOTS 

Joint 4lKtfonecr»: 

BANKS 8t SILVERS. 

M Far««ee Street, 

Worcester. Tel: (QMS) U4$e 


THE MEAD HOUSE, THOMAS STREET, CIRENCESTER, GLOS. 
Telephone 3101 (5 lines) 


EMH3Z5M3 


LONDON ■ EDINBURGH • CANTERBURY - CHELMSFORD - CHESHIRE - GRANTHAM 
HARROGATE - IPSWICH - LEWES - SALISBURY - SOUTHEND 


ESSEX /SUFFOLK BORDER 

Iptwidt IS mite. Colchester 10 mile. Liverpool Street 5S minutes 
ARABLE FARM WITH COMPLETE IRRIGATION SYSTEM 
TO ALL. ENCLOSURES offering high potent:. I 
Two scu of Firm prcnuai including Fjrmhome tjungilow 
IN ALL ABOUT 200 ACRES 
9 million giilsfl reservoir plus bore hole 
FOR SALE BY AUCTION IN TWO LOTS ON ■ 
WEDNESDAY. 23rd NOVEMBER 1977 

( unless previously sold ) Ref. 2AE 5763 

Chelmsford Offices Tmdjl House. Tindal Squire. Tel.: 0245 34684. 


London Office - 13 Hill Street 7 «!\ sk Tel 01-629 7282 


Casas Senoriales 


LUXURY HOMES IN THE SUN 
Punta ChuHera (Nr. Estepona. Costa del Sol) 


Own your own mobile home Overlooking Africa and Gibraltar, 
yet only 90 minutes from Malaga Airport. Price £4,395 
(dollar premium exempt). 


15-YEAR LOANS AVAILABLE 


For full details of our facilities for delivery — ring 061 832 
2161/2146 or write to us at 2 Mount Street, Manchester 
M2 5WQ. 


SERVICE FLATS 


Rrst*dan Service Fiats suitable 
for Company Executive availaule 
in Avenue Road. St. |ohn's 
Wood, near Regent* Park. 

For details ttlcase call: 
01-221 4578 or 01-445 6630 or 
01-221 6467 


*“£J2P .S"!. ComtH lately fur. 

fcSTJi.**" - !? Fl3r 1 room. 

• ST.-ET- — SwMjrmwn. Porter, mi 
22JJ2J Z4 year £ZS per 


s;rd.«iJ| s vs^YVS‘ 3,21M9 



DERBYSHIRE 


Productive limestone dairy /stock finii. 
Mount Pleasant Fai*", Middletan. Nr. 
Bakcwell, A?EA 173 ACRES. Comfort. 
tblc S-bedreom form house Central 
htaonj. Southern aspect. Ample farm 
buildings. New 4-bjj hay tarn. 
VACANT POSSESSION. Auction Sale: 
lift October, at The Town Hall. 
Bakewdl. at 3.30 p.m. Plans and 
particulars From: 

BURY AND HILTON. 

20 Marker Place, Ashbourne. 

Tel.i 03355 3234. 


CHICAGO, ILLINOIS, U5JL 


FOR THE SOPHISTICATE*: 

SIX- ROOM FURNISHED APARTMENT. 
Wafer place— srvoopinp mall — 

R la-Cart son Hotel-— same complex 

. Services offered tn- Rn»f.»r«io« 
Health Sea. Indoor-QuMoor Pool. Ex- 
<re.» fsellKv. Secretarial and C»lw- 
tinq services. Movie mil Theatre. 

Apartment: Gracious Qalierv. Mas- 
ter oedroom has hi* and tiers hath, 
bidet. Second bedewm has complete 
can. Ttnrd bedroom .or ilbraryi ha 
complete oath and wet bar. Separate 
dining room. Complete aichen. 5eoar- 
.,tc Laundrv and Storauc Rooms. 
Zone-esntralln heat and air-conoition- 
Ina. Overlooking utv inn uiec. bu.io- 
Ing H»! concierge and security. 

C o rpor a tion or ndnndual. MOW 
Halt oerunal and financial ouallhci- 
fon*. One or two year lease. First 
year eight thousand dollars oar 
man'll Second vear. seven thousand 
live nurtured dollars ocr mantn. 
November or December rxcuOJncr 

write: Post Olbcc Bon 12S. North- 
hdd.. Illinois 6009 3. USA; or Caoje: 
Mr. Sodokofl Suite 4500. One . IBM 


Pi»ra : Chicago. I In n mi: or taleahone: 


ar Miss Delanev at «3121 


Mr. Saddle 
82B-960D. 

Reserve rlobt to avanapilitv 


GUTRNSSV — We soeuaiite in residential 
Item 5a s 000 me commercial proper- 
ties for new residents. Details plus free 
’SettMna in Guernsey tuak from Lovell 
i C. Partners. Es:. 1879 Su Peter Port 
Tei. 04B1 27635. 


WORCESTER. HEREFORD. Shropshire 
Border. Shop, cottas* character Living 
rooms. walled garden. Freeflow. 
£17 530. OSB* 793 J I. 


WESTERN AUVERGNE. France, Large 
■ Mannr ■ m magmlcent povtoii. 
ovcrloak.ng rtvor let. Much worn done 
iic new root floors, wiring, ate. In- 
ternal Mushing to be done. 2DO.OOOFrs. 
(dollar premium paid, so sterling pur- 
Eh«3£ pass.). Brlmblecomba, P.O. Bn 
Pejwirth. West Sum ox. Lodswonn 
■07985) 413 any Una. 


U.S. INVESTMENT 

352 Apartments. Excellent loca- 
tion in the growing Dallas, Texas 
area. In early stages of construc- 
tion. 30-year permanent loan. 
Will pre-sell 100% or less 
Payments may be staged in 3 
calendar years. Project offered 
directly from owner. . .. 
Ffaundal * Real Estate Comlting Co., 
mo Hempstead Turnpike, East 
Meadow, New York 11554. UJJU 


GEHEVA/FRAHCE 


For private sale: only IS kilo- 
metres from Geneva airport, in 
International French Territory- 
ready to build, two exception- 
ally beautiful panoramic sites of 
9,500 and 3,600 square metres, 
with access road, electricity and 
telephone available. £33,000 
each. For details telephone 
(London) 01-226 5240.' . " 



Tort Ticklecombe 


PLYMOUTH SOUND 





1-4 bedroomed flats in a unique position 


Built as part of Ztyxnoafihte coastal defences tfaS« 
impressive granite fort Iras been skillfolfy'coaiveirtQdtoodEfera 
wide selection of quality flats; varying from. Studio to 

four-bedroom apartments. 

All the flats have views over Plymcwth Sound »-nri can. 
enjoy the private beach, landscaped gardens avid 52 acres of 
woodland: they are being sold on. 125 year leases. 

Drake, Hawkins, Cook arid Baleagh, who passed thfa 


way would have envied the quality within this draUp pnaat 


OPaj FOfiJNSPECTION BVFRY WH»C5CWt SATURIW 6 Sljr«lV 2-6 PM. FUR 
FVKTHER PARTICULARS AND BROCHURE CONTACT THE DEVELOPERS OR TvSAOTfreH^ 


VnVIER,CAREW Et CO. 

CHMTTBIBI 8UHveV0H5 


wr 


50 DRAKE CIRCUS. SHERWELL- PLYMOUTH 114 8AD. 

TEL= PiyMOUTH 233S5 , . 


V%herThomas Lkratcd 


8 tw Change COwt. Union EC4 EC4 
Oi-Z 30 473R 




PHASE TWO 

NOWASm&AM£ 


MID CORNWALL 



Luxury 

loom 

Kranny 

annexe 


detached 4-bed- 
bungalow . with 
wins, recreation 
and fully-enclosed 
swimming pool set in 1J 
acres wooded grounds. 
Double glazing. Gaa cemral 
healing. Superb order 
toroughouL 

£50,000 Freehold 

For /urtfter particulars arid viewiug arrangements contact: 

LODGE & THOMAS, 77, Zjemon Street, Truro. Tel: 2722/4404 


EAST DEVONSHIRE 



Superb sheltered 201/ih facing 
petition Sldmauth 2 ml lei 
Currendv iikgcsiFuI “Farmhouse Ac- 
cemiRDBatioF ' propern*— wouW make 
luperb Private rniffencc. Lounge, 
lounge btr. dining room (covors tor 
36). fciRhen. 13 bedrooms. 3 bach- 
roams. bean flat. Extensive outbuild- 
ing range. Heatcd/filnred pool. 5 
aerei. Double frontage ro ft 5 id 

Rof. 5239/DOE 


To Auction (unless solo previously) 18th November 1977. 
Price Guide £55/65,000 

22 Cathedral Yard, Exeter 
-Tel. (0392) 51571 


uaiy/ imn novemoer 1977. 


MORTEKOe. Lto» tv tttKM bafoeknv. 
Oimmi views backed bv larmland. Larpe 
foonoSjlrw^ ^jw ^o ^kltrte nibrggg* 
room. * ooudm uiuroiMi blllll Mil), 
sen. toilet, geneeevn o rr. U ft. jmrM 
fort, boaraed end tatted real. JXG. and 
oas C H. .27 ft. MW. U 
Built to high spocmcxtlon. 
r.77.SOO 


to bfoL 

J. Phone 025-72 4848. 


aSPUS: 


NORTH DEVON 

■ croype 

Luxury bungalow 2 aca ! 
scaped gardens. . Imf 
order. New AxnL & 
carpets. Teak joinery. Be 
high spec. New C/ftoaring.' 
Lounge, Dining 
Lux. Kitchen, Laundry : 1 
BedL. H/C < Builc in wardf 
2 Bathrooms. Numerous ; 

■ Total privacy. Gardeair^ 
■ £43,006 Freehold. . 
BRIGHTON GAT. 

» FW4. BiMMBHv 
0271112540. 


NORTH CORNISH 
OotadMd bom with StX AQSt$ 
LAND idjolnuig National TfoBj. 
and with npera unlntormptad' 
over mi and cooxtit 
heated acaom: two roMpthxr 
dining halt, kltcbcn, n d l lty rootfe,-' 

- itorv. 5 bobtom. brg* mlttk ^ 
droning room, 2 batb r ooma. 

. WC Coach horn, atabfo, 

-- bone, fodol-ahed; Large waltot I 
. garden, parking area for memr 
PRICE £48.600 FamtHSlv 
Apply;. Lwtpsfclre 8 MwteBih 

- Moforwwth Jfc, „ 

Tola Wmfobridfo 2834 «r. 


DECEASED ESTATE 
SOMERSET 


lUtttntly 4it« Qul«t nAl 
WtM Yeovil & BrMOmwter 


between . 

country reawonce.. 2 re c- 
otiHtv. largo atoro tavlt. 
further recunlan). 4 bedroom 
etc. Gardens, FuW f i 


auTust over 2 acres, i Main aw 
Freehold £32.500. FqH Bartka. 
F. L. HUNT & SONS, cbarteier 
jrayors * .Eaton Agents. LAW 
aw. zbdodov. Somenet. 



MAY, WHETTER 
& GROSE > r 
With offices at SL Austria 
T^r, Fqwey and Bodmin, 
a wide selection 
dratial Property for 
throughout Mid - ind 
CornwaH. 


CORNWALL l PROmYlC*. 

«fo». ' 



WMT. . ^ 

eucitlna now mm flat for Amejn 

nleTKIi IleWf . '■WrfiLE* ■ — . -V 

' -fo// 


h 


RESIDENTIAL PROPERTY 
ADVERTISING 


>yi 


Only £1^25 pfer lifte(Buninitini three Hues) 


Return this coupon wltix details of your property together Witif . 
your cheque and publication villi toke place next SatuxflaY- 




• MMiMnaftMfffftN.reii'iaNteMNffffiMtiMK 11 ;, 
iitoiiffeiiee—fMi^arilHti 












Classified Advertisement Department, Financial 
10 Cannon Street, ECCP 4EY or telephone 01.S4S 800b, mto 390 
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ALAN FORREST 

SHS®' 52 *^ £wsf ssirs s^ss^^js - a 



Play- have been caused ' bytoesadSZ 






; PL ■ •■ ■ e- s /\ >: . /*r: *■ 


Talking shops 


BY ANTHONY CURTIS 

thJbinW \v1rn a m n Mo f rH da i y . 0f Foundatio n H» ambivalent* 
i'J v?ip5w ,,l,a,n Mo f r, =?* J»*er ahr.ut the Cnllece which bore bb 

45-minu.e eld niS? a Sme 6d &J ST JE£L“ te ™ d in . *»* fact 


• Mr. Toezek had , ffi ^ basb ** taSTbi-taSS 

■ iervp w«f efc bad touched a raw 0ook ® awl want- to meet authors Lisa Harrow hMrtin. , ♦ ‘^ ia a ,o ng orar. entertains a lot of 

/ent te Cheiu»ham 1 d rB ^ er you 9® r %™ 1 y thfeyekrts 1 speciality £L om tixe Royal Shakespeare pfSse' some of' “ST** 1 se t m 10 
, Was once £?ES SSKl da> ^ch^^VtftS 

ffi£ d S? d it by w!* J ,- *™!E *? d .^trfS&fi-BaTStSS 'ana iSLbfto iSK ffiS s v ‘ oniei1 *“ ^ s 

oetiy-S I.lL, Wa i L 0aded with toanuscri^ttr. .'s-and- • chattinf I t raent f °r Cordelia without even v T 
' f ih^ r 5j3j aded> as some generall^aboatvboofci and life— ^a^&mg the corpse and ended -nX 0 * ■- that **** Cheltenham 
Where are C ^°h? eis tainted. Wa ^ a Sreat- success, Duff ault, an So^ come kiss me .sweet and be acc used of 

ie most frwifion« nan tos?'’ was liable ; bearded - New' Yorker j? |Fent J'. which toft the audience. a ^toortty. Last 

■■•^TSVbSKS*?? 1 criti - bandana w Z *»* 52 EFlJgf'S £& a £ rofit ** 

e Dars and restaurants one -of. the hit^ of the- festival K,£?” teps hese, ^£ their brows. velrZ^M ZfJ*’ 000 and “ ^ 
rjrt w -.„ -71 . u*cr*esuvai. looking pretty wistful. 5ea £ s ^ ,d i ence s ere anything to 

i it 0 fTtus»c* -dlmZ** \s.' ■ ---l’'' '-w •’ .The Cheltenham Lecture w»* ™ 11,6 results should 

X nvuires Tills \VPPK" - siven b * Ted Hughes He d£ }L p?^?“ bl> v enc ? ura ging. What 

QY at. cotiw't r^r._ fr CCfV cussed a group of Middle ^ certain js that the festival will! 

^ZmShS: jk ss‘ r p “F s ™ n ““" v«i‘ m 

”"*asns;“^ 

rr SHE £- &r w * sr-^ssn v «a 

SSfe £SS5.3 SSSSSs3s Pradts - *“ KS"^SA p S5° t ? r iS 

^ s ^' Er -, Srf .§ir " 

iozcs with Palm nl.J owwti look at Australian history with of a ^ world premiere And Arthur Askey and Mn* 

«d Anna Neagh-™ 0 £S "ference to tte .eolSSation bj rlvolStion t J e - sesuaI B ^^«- AftVTaU. “ey SSi 

■;sday. s e ' upened Wed - rehgums zealots and; busines^ calted /?. r ! ln Amis and wriUen bo haveni they And •• 
men.— (Reviewed Wednesday.) ST ■ 



Radio is th« Miii " fin r ‘ ^ CJUle 10 ror,, » **»i- foundation 

dealinc with^thi - e Ji n f °r h k‘ ayroed 10 SI| inlar broad lines 

.ru-tuss ^ 

briskly professional scoop- l ion... Alt this £, \ sf/u ciS 

inis "K vL^aSP^e^St ™ dio ««**“«■ 

P- v the great man himself and -n!- 1 ? :i ‘i ;cb inor e dilncult to give 
inter-cutting to interviews with “ ■ MnJ ° r struclure (o pro- 
people who knew him well like «m!l?!.V. cs " hlch arc !ar » e, - v lir 
Lord Thomas, formerly Sir Miles till , * unscripted and which 
Thomas, and Sir Norman ^ fiIVC ^ 1 wiener the illu- 
sion or spontaneous conversation, 
huch programmes arc beginning 
Hi fall upon uj as thick and fast 
^ an autumn leaves, starting the 
E Stopping the week, late- 

g««» r - w.«i« ^ Nuflieid sf»‘ «s 

teifSilSar ,b “ l ,hcir SS S£ 




■: > >7T.^ 


- V-' .-• 

•* -V- a : 

-*y^ 


\Vi>ely there was no attempt I find all Mich' n'ra-i rammed 
o revive the legends of techno- frustrating l.ee«u" t . ’ n . 
logical breakthrough nr financial »»hat 1 think K ntm-t-ns.. hnfn« 
genius that surround the early talki-d. 1 ivan, the rH of in^ mm 
days of the motor industry. We repl>. Thin- inn* L n't^n 
had pnnn'-h ^.r ih.i mi>i .-.r • v. : u *■■ uirri me into a 


prngramines. plays, films, hooks. 


about golf on last 


Atkinson G rims haw: “ Framclla " 


CoJfectins 


Tea and silver 


Saleroom 


The Victorian Era 




which was drastically to reduce nncj 

the price or hLs cars, and we Maned thewhol. n h3 t bcen 

h ea h d a d b H n r C ' Cpl: li ninE 1 i ltcr hovv chM,I, a after if and^is^’i- 
be b ? d delivered an ultimatum Possible m call them back 
to his chic-r supplier of com- Critwt Fonuu ' pl m 

ponents and forced him nor onlj curious nu-idriii- i/bn l ts n 
to cut his costs but to put his dependinJ o„ i KtabS3SSf 

IS™* ,D ° rder at the JS- »f ibe'VhJiVoVT^A^ 

The broad Oxfordshire « nw »u 11 'yas_ Jlkely to 


Topographical pictures »t aTbS%J 'IST 'I 30 Z n '! a ‘, Devep still randitions our «wn ' 1Q e chief of these and most pace with Frederic 

“ s “ *» N^sr* »" n & xsz ^ 


Raobael. 
3 Chaim 


PAMELA JUDGE n£ t0 and eaioy * 

The more familiar names from 


- 1S - Sat the ad CT«pS?fi »a! tSTl 

WILLIAM PACKER \&St&g2 ESi « =L £^ d ^ 



llgs 

■Mcdai^CP 


Spediili'jLs in the Sale In . \uction oF Loias and A lodals ■ 

Wts ^ieim Street Hew Boad 5trerf,WY 9LD 7kfepkae0MS52445 


Wednesday. 19th October, at 10^0 ajn. and 
Thursday, 20th October, at 10 aan. 

An extensive series of 
ENGLISH & FOREIGN COINS 
, . . _ ,, to gold, silver & bronze 

including Collections of silver & copper coins of 
Ce /™to£lto J y. LaUn America, RomSl, eS 
(Illustrated Catalogue t9 Plates)— Price £1) 

Wednesday, 16th November, at 10^0 a m . and 
Thursday, 1 7th November, at 1 p m, 

ANCIENT, ENGLISH & FOREIGN COINS 
.... to *9 ld , silver & bronze 

Sim 4 !? 6 s i r Jf s J* f choice Roman bronze Sestertii 
2id a ^? n( Pi d Collection," a series of English gold coins 
and a gooo CoUection of English silver Crown Pieces. 
(Illustrated Catalogue (13 Plates) — Price £1) 

Wednesday, 30th Norember, at 1 pjn. 

‘ . A Collection of 

&,M^I T ARY DECORATIONS & MEDALS 
(Catalogues (now m course of preparation')—^ Price 40p) 

Wednesday and Thursday, 7th and 8th December, 1977 
ENGLISH & FOREIGN COLNS 
. to gold, silver & bronze 

* he Scottish silver coins from the Middridge 

£SJS*.f. TroTe: A* er, “ Gf Patterns Proofs of 

«3f h * b s 'i ver an ? l>ronze «>tos and a Collection of Eng- 
lwtL silver and bronze coins dated between 1797 and 

(Illustrated Catalogue— now in course of preparation) 


OF RETFORD 

FORTHCOMING SALES 
—RETFORD SALEROOMS 



■^SElk 


8 King Streep 
ScJames’Ss i 
London j 
SWlYfiQlI l 



I. 


Tel: 01-839 9060 
Telex 916429 
Telegrams 
CHRISTIART 


e thetaniinTSi^e Sff ^ -sy-to- COming up ‘ A Scta ^ 0 ^ To “ down's St^lJSTlA 5S S&fffV* 1 SS -“ Ss ™ W {MSSKufi^ 

an and stand k ™ e ; read b00k (regrettably rather exhibition. “Say ?J? 001 aad the first trans- eoul d be had almost for the a^fc ?5 d to coax us to side. B ^ ass Band which he founded), ally. Whenever I svvitch oil this 

■le silver uroSnr^K SG i^ f Sparse1 ^ iUustnrted ^ 11 fi f0€sin to of sbe centuries of Mn^in^n^ 6 FamiJ y Robin- tog. Now it is rather a different ^“"“"ond’s girl a: a SmvSS t t n ?h d m°™ S 1 ^ 1 and ^eremme the panellists ^re 

vai Sr-nrph 11 ?^?? by 7,16 ^ workings of such things as Bntlsh drinking vessels or°an- SouthShv' E ^ lsh were sol d at story: the great bargains were pi?? ** f °S u exa « p!e * or William Sfl °h he M ?°A C ii? a cue discussing their hair (or lack 
vaj Scotch Jewellery Com- tea- urns those handsome toed by the Crafts^ ftS2? by *- Lane, the token a long time acS and thev F 8 ' 6 * * ra6her Hughes-like pic- f® r a few *>»» o/ Alben Cheva- of in an fi their relations Sh 

& aaarsa-; mFm£« 5£rS Z 

‘With every desire in the J?!? 6 *,Jl Ua ” tl ? es 0116 npni Jf ebr “ ai T 36 - while on fl^; tb rt i lbrar ? a ’ sl) bought an- togues. a beauties, who might nave step- most 1IJ teresting part head's .4 Word in Edgewaw 

rid to recXnfef nL type had n ? tomp to keep the December 3. Jan Ross-Munro ?^ her «A ltJOn J° f Uie sa ™e work That it i« alt umrt* ^ . ped ' stral «bt from his can- Profit r«mi me came after he which i s a free for all with no 

a mtinnfli ° Q Kf thistle water hot, but a red-hot cylin- tolks on English Silver Teanot* ? r day's session, ereaf fun hlf;i wortb doing, and vasses, and those of Tadema and bad made bls millions, in the stopping and startin'* L-isr s»n 

fM aa?w a-aa && ^ ES3S' pfaitf »?iSB5ffSS 

seri “' ste-a.««r £S ;H?F“ ua un,a S^-JW-"aa 

v I am a P ra res ? ect rf * ' * * MIt when removed from the base JUNE FIELD PAMELA JUDGE H* “ “ dmire andr en ^ y - ' ’ Nm ” bPr 1S ’ Us-uirt tte .dvtoofexpem in Mawria] Tb'S 3 '? ' 

s-Ssrsas saL-jBMMgs xci - - — — ~ «=»> tassm sts& g£ S &« * 

rn^-i,ii,i,V a , y M Uch a travelled throush a - tube. I f ,. — i- ir 

ecus arhde, but with every usually of copper.- which rose 11 - «"* ^ 1,1 “ — 

Ho ^ ? ae ^*? msh , ed with a trough the urn before finally 
I, .i Q ^ ^ re “ e ^'y Pretty.” - -emerging at a loose finial sur-ljl) 1 
i 1SW Mappin and Webb mounting the Ud. This fiirial 
—moted a tea kettle worked was removerfto cause a draught! Ill 
„ „ 41 ***® fiei 7 to hasten Jhe combustion and I III 

. r, n c^ h r^ f M ca ^„sy y s z ^ e - ^||| n i SET 4 (IF fc 'S|\ Tdtt91«29 I 

. jSfiSMSSaSJ ||i . “ R f TFORD salerooms I I SSJ?„ T 

,dt ja. BI 5L2!f ble ■ an ? format ^ ve section on hallmarks,] I = = ~ i 

toy-going domestic animal, telling vmi where tn look fnrl ... |{ 

,se “"sere Practically end- them? Jd how to^Seh^rt f«j ' W ^5?*5 19 ? n ? rtober > « 10-30 ami. and 

*■ -a; % a y ear toter there fak £ Tor ^pto ver^emS TboKday ’ 20th Ortober - a ‘ » ^ 

iser “to J 68 ®^ TCr spoons were marked ux> |(Jf exTen5 i v e scries of » j 

• iout usto?f teauoL” a tl? ddtJ * e *»»>. dose » the St W fl ENGUSH & FOREIGN COINS 

- ... teapot, a tea- when the Act decreed that till . , .. to gold, silver & bronze III 

■ " £-sJ. ” l i£SsSS S0f 

“saas:K- 1 

m HeS\ sm b, 

kets, wine coolers to mirrors, a,on S th? back of the stem, but 1||J and a good Collection of English silver Crown PieeS? A npm in, m, dark s» Thenoi Tompioo I jMi bp Sir Alfred ^flberr. 

■ng in (very properly) lie’ date letter wasin|||| (Illustrated Catalogue (13 Plates)— Pricef l)**’ I winM^v 9 ",^ ,W • I * -mtS# N.V.O.. R.A.. ir.m.ltigli. - 

erty's Cymric- silver even ^ centre. ;The mark of origin . Gaoigian and lateT^mS? e A U^ < 2f T «£. B E R k t ■ • • ' To be sold on Mondau. 

Jgh it just bridges the date- stayed in the bowl until towards H Wednesday, 30th Norember, at 1 pjn. I Viulfiam/, a French kingwoS ciL^T^.H ar 1 ' <9 October 24 at 10.30 a.m. 

' A lavish production ’ at *\e ®d of the 17Ch century, ffl - ■ A Collection of j Dutch mar^rtry fSrSSref 2TSenS?SS u J!?' ° i /'H 

- ,- ®0t it is a scholarly not-to-be- when it began to appear on the! f cSL'n ™ J IILIT ARY DECORATIONS & MEDALS P earl *e«»taire5 a French giltwood md (iorertain centra' table ° f ! ■" ' ' v ' : 

■sed work, and bringing the back of the stem- by the maker’s |||| (Catalogues (now in course of preparation) -Price 40p) ||| | THURSDAY 20th October . Jf 

a,,ve are. a tremendous “ark. Wlto a teapot, where] " . 7“ f! l ” ?r aw* iewels including a George li coffee pot London 7748- a 

iety of. fascinating iUustra- ihere are several parts, always |||[.' Wednesday and Thursday, 7th and 8th December, 1977 £ eorg P ".tankard Newcastle 1736; a George III tea service 1817- a SJsP 

' s— old advertisements, trade ma^e sure .'that ^1 separate ID *• ENGLISH & FOREIGN COINS . j Victonan oval tray 1879, and a pair of German silver mounted wKl 

1 is, catalogue excerpts, pieces agree with each other's 1 ineli.rtir.tr tho S . Ver h 1-0 , 1126 I daretjug*. j l 

ravings, retailers’ labels, marks. I Treasin-^ ^ h silver coins from the Middridge WEDNESDAY 2nd NOVEMBER I 

:inal design sketches and For a detailed study of marks, | | EngUeh alltw ■n? n #Ln II< L Prt ? f f. 01 I Victorian and later furniture. _ 

_l^ US * rated ^ at3l °g u P pow ip course of preparation) | “ — 'EM 1 ^ J^T J ' 

ftoen' at S ‘>' h e 1 >y's Belsravia. the Queen's Silver Jubilee [| [ Oaalooues for further Sales oj Coins and itedats || FRIDAY 4th ' novqIber J=<i. studied uode" l r"Ioehm I^ndin a‘ud“cLvaIlie l r bC in I 

occupation winch -has obvi- marks as well as? those of British! { • to be held in the 1978 Season are now »>«*-*» r.t ©•• paintings, watercolour drawing mHiTrtino u Md bad spent much of bis time on the Continent. I 
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Catalogues for further Sales of Coins and Medals 
to be held tn the 1978 Season are now in course of 
preparation. Collectors desirous of setting SS ° 3 
. contact Glendining & Co. promptly. 
Commission to Vendors — 10% 

No PREMIUM is charged to buyers 


3ITUARY 


Farewell to Bing 


ih the death of Bing Crosby, There are people who argue 
/■ of *hc last links with- about the merits of Crosby 
pectabie pop music has .gone, versus „ jSinatra. It doesn't 
.< early flirtation with jazz matter." You can't argue about 
was forgotten in the the - respective merits of chalk 
„ 'sby image — he was ■ the and cheese. ' 

ginal *• crooner **• — the old But he spanned an important 
|U icie Fields song “ My Kid’s A period -of -show business — from 
Rmer ** was inspired by the early" talkies and Going. . 

**F- . Hongwood with Ethel Merman, ' 

belonged, to .an age of through the ” Road " films with . 
■°P ” before the word was Bop Hope and Dorothy Lamoor, 

■ p?* Nobody ever shouted and even coped with television 
'Bing as they did for Sinatra, as a senior dtisen better than • 
Janse at that time, bobby, many junior citizens. 

‘ er s had not been invented. Many things have happened , 
But ho was the complete pop since Bing’s golden age. . The 
|Ber. He could have become world of the Beatles and the 
y symbol, but he didn’t He Stones is very different And 
“erred -t<> sing White Christ- punk rock .would probably have 
-t and make a fortune out of caused him to slice his shot oh 
i? e Ptojectd a homely image, the fourth tee. He survived it,' ; 
HtriiL priests in and was still getting the 

' i„r*reaktog movies and applause and the weeping into 
,1.3 6 ®*po Bfg Way before lace handkerchiefs a couple of 
uas m Way had been weeks Ago in London. 
mea - • ALAN FORREST 


RICHARD GREEN 

^ • : -w- ; ® 0l3B7sSfina*77- 



20 October 
to. ; 

12 November 


4ohn Frodorick Marring Sm*. (1705-18651 
Tha racehorse ’Jeny* with Ban Smith up 
and the trainer at Doncaster 
Signed and dated 1 824 ■ 

Canvas; 22 < 30 inches 


A reprating cable dock bv Thomas Tampion 
To be told on October 19th 

J . WEDNESDAY I»th OCTOBER 
ViuffiS^ lat */‘ , f y rniture - important docks by Tompion and 

P edesta l longcae dock; a suite of 
^^nitture: an oriental lacquer and mother of 
P secretaires a French giltwood and porcelain centra table. 

• THURSDAY 20th OCTOBER 
GeoXe’i? I " dudin S i a George l| coffee pot London 7748; a 
vSSLH' tan ! tard Newcastle 7736; a George 111 tea service 7817; a 
oval tray 7879, and a pair of German silver mounted 
claret jugs. 

WEDNESDAY 2nd NOVEMBER 
Victorian and later furniture. 
p . , . THURSDAY 3rd NOVEMBER 

r.™ir2.’ f°L Ce!a,n “ d S. 1 *** '"eluding an extensive Davenport dessert 
2 S2JL a B ? m * ,d d| nner service; a set of Doulton figures 
Costumes through the Ages"; a pair of Royal Worcester vies 
painted by Stinton. 

t- . FRIDAY 4th NOVEMBER 

I painting watercolour drawings including works by Edgar Hunt 
r±:-. Her ?"8- C S P cnce,a K h - Louis B. Hurt. A. Lomax. 
Catalogues SSp each by post. (Applications must be prepaid. ) 

.. ^WNRY SPENCER AND SONS UMITED. 

ZU, THE SQUARE, RETFORD, NOTTINGHAMSHIRE. 
TELEPHONE (0777) 706767. 

Hi ASSOCIATION WITH SOTHEBY'S 


Bonhams Stamp Auctions 

Auction sale on Friday, 21st October 1977at 1230 pm. 

Tit- 5 ?]! ?1F. ,nc lude a complete set of 10 Imprimaturs 
-84, ^ °S- inclusive or the Jd Slale-blue. 
bfflutifijlfyprese^. 1902 De la RucJd booklet pane of 5 
1 7 i™™5? reBr s Cross ,abel - Overprinted specimen Type 
* lOTrSf"! wa , tennarK SG. Spec. NB2s: The Netherlands 
«L^“,^ anne Ins urance stamps, set of 7 mostly o.g. and 
£UCe a 1Shf ra f lce SGm M2-' 8 - 44 : Gibraltar 1925-32 £5 violet 
a™ Wack used on piece, dated 5 Mar. ’35 SG. 108. 

Viewing: At the Montpelier Galleries. 

' . Thursday, 20th October 10 JO am. -4 pm. 

Friday. 21st October 9 JO am.- II JO am. 

Also upon request only 
At the British Philatelic Exhibition, 

™ ubi T ymour Hal1 - Maiylebone. London W.I. 
!vn? n neSda,r ’ !9Tfl October at the Unch Harris stand (No. 15) 
P"or arrangement with MU R. STEWARD of Bonhams, 



A Tribute to Hymen, 
by Sir Alfred Gilbert. 
M.V.Q. , J7..-L. JJ 1 in. high. 
To be sold on Monday. 
October 24 at 10.30 a.m. 


The figure of real stature of ‘The New Sculpture.'' to 
borrow a title from Edmund Gosse, was Alfred Gilbert. 
Gilbert was fortunate to follow in the wake of success 
'r'VSoS* by Frederick Leighton, and his “Perseus Arming" 
of 1 882 heralded a new genre, the small statuette. Gilbert 
had studied under Boehm in London and Cavallier in 
Paris and had spent much of his time on the Continent, 
nsitmg Rome. Venice and Florence, the birthplace of the 
Renaissance bronze. This experience gave him the impetus 
towards innovations — reflected in the way in which he 
would be imitated by the majority of English sculptors of 
ills time. ^ 

to the summer of 1SS6. Gilbert exhibited “A Tribute to 
Hymen (illustrated above), his third statuette modelled 
during his time in Rome, and like his two previous 
statuettes, it reflected a Renaissance origin. The base ts 
interesting, decorated with stylised grotesques 
which herald the elaborate ornamentation of his later work’ 
?? on l? e Ctorence Tomb, which dominates the small Albert 
Memorial Chapel in Windsor Castle. This sale on October 
A«° tocludes fine Bronzes. Sculpture and Works of 
Art from the lflth to the 19th centuries For further 
information on these sales please contact William Asnew 
at the address above. 


If you’ve wot fine stamps, 
Stanley Gibbons 
would like tohearlrom you 



Annual Exhibition of Sporting Paintings 
and Prints 



01836 


personal 


wvJSSS-aS!^ Knlghtsbridge, London 5W7 1HH 
Telephone 01-584 9161/0 1-589 4577. Telex 91 6477 Bonham G 


lo travel I 

unn, d-L ^ 7® _«n , w , nv meuieai tssH~ 

“SStbSSS 

s!w“. CF23, ,S9A - Sioanc SL. London. 


FOX GALLERIES 
ECOLE DE PARIS 
Contemporary French Art 
of The Seventies 
OPENS TUESDAY OCTOBER IBth. 
NOVEMBER ISA ,Btn * 

S/6 CORK ST LONDON W1 
IP-6 Wecki&J 734 26 |D_| Satnrtfay, 


T' • 




Financial Times Sattrfay * m 
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OVERSEAS NEWS 


U.S. oil giants hit back 
at Carter energy message 



t JBY DAVID BELL 

iCttEftlCAN oil 


WASHINGTON. Oct 14. 

ZrsrtsJSZ 5S ? SWg 


Discord 
on Geneva 
working 


paper 

WASHINGTON, Oct 14- 


Mrs. Gandhi fails jro bid to win 




by K.K. SHARMA 


Congress Part* Tw pmrttig da- "t 

« ™ «« » ^ - -aas^ss SSSSiT ' 

setback when ^ Wgfiffm**** 

her bid -to wrest control of the mSgA^ arrest ha# • also .ttoge m ^LSSSs and **«* gre»»“° ? *S? HOS 
opposition Congress party tailed criticised, and #ibhed as that run 


whor the Cod- ; 
idjeeWttH 




-M.TSiTK S".5W»ir'f* 

n* Un 




reacted angrily to njiMJ gji. wo,« gg — — " However Sen. Henry Jackson, 

Carter’s charge yesterday Jhat gui the reaction chairman of the Senate^ Ener^ 


they are- attempting to rob more mated. Sen. Russell committee, said that Congrras 

American consumers and seek- was more bim^ - **«“““* - .. J K " 


ing “enormous" profits. 
‘After the President's 


EoVthe powerful chaiman of Kdb^en vitally besi^ by 
th _ son ate Finaace Committee lobbyists. They have brought 
news ^hirh basso altered the energy thein in from all-over and you ve 
coherence at which he said that £ p S sals that they snroely re- got to be pretyjg *» JJJlS 
the energy companies were try- J Ljjjj e w hat the President first getting knocked down by them, 
idg to engineer what could be Sited, called tor “a lower- fj e sa i d on television lur right, 
e biggest rip off m oner© 0 f the rhetoric and said that presWent carter is gambling 


her son.- Sania? and her sup* The so-called compromise intend to uppn mm». — — ~jnraw>nt. 

feVSi-tts i^^saa£55rt«i gvgteattg 

! “MS' 3SS « 


IVSSrSJSSTSjfi * 

ions- ^tx) jpuTthe General Election. v V. 


Geneva conference specifically |debatea 5S Mrs Gandhia bigger W in'the. given rise ^ to 5 


me uifeswi * — mg oi '.j , .. . r/svth 

history,” almost all tbe com- he was still confident i that a tortn- ^ jj-^ fm-m about energy 

COuiercuvc mu. , American 


J^*ri£™!JfyEr?5i 2?"S. .“ na, t; e 0 „r I pr"3"«" , .“ wuf b^n America 


Typical of them was that put ^ house mu^P' rquure au ^ that public opinion 

(fat by Texaco which said that acee ptable Bill. The house PJj ^ f senators to change 
the President’s energy bill was already approved Mr. Carters ^ minds the bllL He 

in- trouble “ became it is a bad Bill virtually intact. • ^ be returning again and again 

btll H and rejected charges that But opponents of the mu theme coming weeks, 

if and other companies were attacked Mr the ReoubuSn For the moment he has clearer 
“■profiteering. . Howard Bauer. the tt P decided no t to attack the senate 

'Mr. ' Robert Donahue. Chair- leader In ; ^ e tr 5?bli because it head on. tf the current strategy 


pS tone "6f Mr. Carter’s re- ano^Sde^ 

nl arks. Mobil said that industry ® x *Sg® rat '?'’ t h e oil and gas split within his own 
_ | 44 r — 1 .A 1 Q*!*R fhp ISL 0f Indeed ' Senf Baker that would be very", 


Sawastt sswft. ==»= » 


party, one 
difficult to 


Business Council anti-stimulus 


by JOHN WYI.es 


NEW YORK, Oct 14. 

that businessmen 


LEADERS of some of America’s General Motors »ndDu Pont “ S^to’b? able’to derise thetr 
colons ore mode. Ota. . Ed Smtogies “iritj .greater corf- 


SopMWie .boo, the loutiooir vrittmo c ™‘“rrtVmo7e dSST»d cemint,- 


far- economic growth next vear 


ibt- kku mirna ~\rr~’ .L'r'r.rtpr nntimistic side of the debate Meanwhile, at Hot Springs, 
tSfLiYSiSlST intro- .boot what the oconoms wiU he Vlrgima. tte^ .council V anno d 


Adm inistration 


Business Cooncil TrorifTenT t6; make, a 

n nfll VT “ Z — fkn rAfTlrtn 


autumn, meeting is 


recommend 


The "Business Conncil. which is stress .„ a . b °ro- P?tS?“«^“ t the 


This is in line with the target 


BY PAUL BETTS 


economists fear that the h *YdminTstration’has set Itself 

** nnAu-errO Af 


against 

ducTna*T“ new and unneeded 
stimulus. 

SSH5H& ajBsss ar a 

American economy next 

uj'the "iwSS'ifpSStSriS ner^sary ” short-term pro- g— f f 

The highly influential council 'V 'tiSSStiSSl *»' 

rose members include theoresl- tb. eorporaflonA ; ■ - - 


excludes 

Organisation paxtldpathm. 

At the same time,, the V-S. 
was repotted to favour a- new. 
formula, for' establishing a 
Palestinian, homeland In the 
west bank. ■ 

Yesterday Israeli Foreign 
Min ister Hfoshe Dayan told the 
Knesset the working paper 
meant there would be no mem- 
bers of the PLD af the con- 
ference. “Here there -is full 
agreement. No member of the 
FLO will participate,” he said. 

State Department spokesman 
Hodding Carter told reporters, 

“the working paper doesn't . 
foreclose anything." Asked j MONTEFIBRE. 
specifically whether there is 
agreement between the U.S. 
and Israel about the presence 
of the FLO at a Geneva confer- 
ence, he said, “ there is no sucb 
agreement" 

Reporters were also told the 
TJ-S. is proposing privately a 
formula that might he accept- 
able to the Israelis in the 
question of a .Palestinian 
homeland. 

President Carter’s assistant 
for National Security Adviser, 

Zbiginlew Brzezinski, was re- 
ported to have made the sug- 
gestion to-day to ¥lgal Yadin, 
bead of the Israeli. Democra- 
tic Movement for Change party. 




Montefibre 
lay-off of 6, 



statement 


ROME, Oct. 14- 

-tuiions -warned that they would 
Montefibre call a general strike 


the perennial group. 

^making Am “g said 'the '^tolne affdosf the cur- 

**** ** iL^SLSSS- 


cals w “^“* r t f®, a r s toiavoff Codewhich <Smlpe!sacbmpahy rently seeking ■ 

JScerf to start RqiiiddtJon proceedii«B- of fresh capttat 

about 6.000 workers. ' If its losses exceed share- .-capital should go ahead witn its v 

The company is Italy's Iar 8®fJ by one-third’. ‘ - - ' proposals. -ononneemetit Is 

textiles and fibres group and Monteflbte’s share capital cur- The la ?-°*F - j a 5?^S5eHwate the 


lini strati on will react io tax reform package. At 

next vear slower growth by Press conference last .. night 

will be 4.3 per cent, as compared stimulate the Dro . Mr . Reginald Jones._chaIiiBaan of 


whose member, 
dents- of • : General 


Gas blow-out in North 


BY HILARY BARNES 


COPENHAGEN. OcL 14. 

A SAFETY VALVE failure was exploratory well on the Vagn burns when 

fh, probable cauie of a sa.bln^ ^ur^.hou^l- m.l« ^“o, oleorrad ood a. 

Sml!rer ,h fn rtie Danish section Mr. Roenig said the blow-our entire crtw was evacuated. The 
lsvpiorcr in uie uam -.»k.Ki w nimo from a small wall ha(i reac hed ■ a depth of 


textiles and fibres gropp ana - Mottte fibte’s share capital ^cur- The J^rezSZni'i the 

employs more than 28.000 people. 5^35 at u re 24bn. (about .widely expected to 

' After a prolonged Board meet- £lBm-> but the group- if reported -■fierce m>h^^l prfvste- 

fnE to-day. Montefibre said it to be loamg about lire IOObn. .gc Milan-based 
would call an extraordinary (close oil £70m.) this year'- . . State. , nnrarilydied down 

meeting to consider not only the The company saia its ^ready which had “JJSSitei earlier 
Droposll mass redundancies, but dir® fina nc ial position at the end foQowmg th Eugenio Cesis, 
aSf Sans for winding up a of June had worsened during the tins year o* ’ Sig^ 
numberof subsidiaries, partipu- sominer/ It '° ^ 

Sriv in the troubled texttie s0 far not -recewedj About LS»n. In . a ^ dl ^' "’ U on tefibre that it 
Sr of Govermnent-approred credits di^Uon midnight 

! movemens icr vaange panj. i As a result « .toe Wjg. tonight set by the Pi«ch auflj 

Mr. Brrezfaiski said'tte U.S.-t-vi*orsening financial poatiom^je me 8^,^ approva| fQr a 0rltie5 t0 pa y the Septemoer 

would support a Palestinian extraordinary meeting wou ? t ntiaJ £ 14510 . capital in- salaries of Us 1-ljWemploi^^ 
State in the West Rank area I also consider what effectively substantial v ltfi Fret ich subsidiary Montefibre 

operating with an Arab civil j amounts to the JSSnSro C Earlier vesterday, the trade France, 

government and the presence ’ tion of the entire Montefibre taruer yesieruaj. 


Three 



banned - 

DACCA. 

PRESIDENT. zUUR 
to-day hannofl three o 



political tortiW **zi 
accusing tSffi.et At 1 
infiltrate the armed 
incite. vifiteacfc,. . • i . ;•.?• •-. 

. in a nationwide hroadatit S 
announced he w oatlawtor% 

Centrist D«|«ttiacli»mi 

former Prime Minister 
tear Mushtad’ Ahmedw 
National Socialist Party aod.&| 

pro-Soviet ' MUidqfr- Mm 

munist Party ^ - v - : : . : 

- ' observers thought tbd Hikjm 
^nnected wilLaO abprtfvefflp 
tary Ppup agwjitt 

on October 2. - •: \ ' -••;-•* . ' • IT* 

General Zia fifrer dfee^. . t . 
accused the J»«ki JJl 

mant in the ^temp^d pufoEi ■“** 

-which took jyo M-^o r 
desh aothorilies .Ww- F 


the North Sea at noon vested probably came from. a smau we[1 tad reach) 

day, according to Mr. Mogens ^.i et ,i,? s n,n e art taSS ab ° ut ^ reet : 


consor - .ra 


Both the Ministry of Cam- 


area to drill a relief well if this merce and the consortium have 
area to arm « called in ^xper^ to assess the 


He said the blow-out exploded b eParae necessary. -r----. „ - Th . „ n n<;nrt'mra s 

into flame almost immediately. Four flre extinguish vessels situation. The consortium s 

Last night, s huge pillar of fire were a i s0 on their way to the rig members ^J^duilr^l 

lit thews' hOO niiles west of Hie hul as no oil was escaping, there Danish shfllplBJ ®\, v<w 

JutlanitiC&sti- -’ . 


oil was escaping, there uanisn smvpvg 

immediate danger of group. - rOmwon (Curator) 


Texaco and S&elL f 


of Israeli troops. This pre- 
sence, Brferihsltf!> reportedly- 
told Mr. Y&dfav woHJd be tem- 
porary. No spedfie.iiiffit period 
was given hu^.Bxzezii^d said 
the Israeli presence, could, not 
be p erma nen L - > 

Reuter adds from jHm^%The 
-USSR indicated todajr.tttat it 
has strong . obieettohs -Ito the 
new U.S.-lsraeU formula for 
reconvening . the; -V Geneva 
Middle East peace conference. 

The official news agency 
Tass, said it was dear that its 
main point was “to split Arab 
ranks” and exclude the Pales- 
tine Liberation Organisation 
from the peace-making process. 

“The U.S.-Israeli document 
keeps silent on the crucial 
question of participation In the 
Geneva conference of the 
Palestine Liberation Organisa- 
tion. which, according to 
decisions by Arab summit 
meetings, is the sole legitimate 
representative of the Arab 
.people -of Palestine,’. Tai« said. 
Reuter • : ‘ * -*■- -■ 




Cortes passes amnesty BiD 

, . •?' MADKur. uct 

PRESSED by mounting videnre jjter^^rs rf SlL^SSue® 1 ^daimsd 

in thd Basque region, the Co 

kin Jit i m* ll wwiMii - another life. 


[o^Si a S n amnesty btil parliameotary Tolire sources said pare- 

rhSrwill free most of Spains Batted ..r* wiSjSm m ilitarv civil guards opened fire 


that 1 - will free musi 01 opa...- . R : eht . wia « military civil guaius 


terrorists of me i-eu « »b“‘ 

whose recent campaign of 

violence bos been dumbed by ~ 6ct ol? . r 20. 


But 


21. and 


ssjsars - 


•fe was .be fourth 1' Jronghold Se'driSr ofiSE 

ffi fSSSd. ^ ^”re Seriously injurad. 

declared bv the new. freely- 
elected Cortes. Parliamentary 


Oniv hours before the chamber. UPl 



■t 


tiled with negotiating the relesse' 
haWhyJi 


of hostages MW oy/«Btde«Rid 
army gueriDia. at XkMKt.MaptirL 
General 32a 
imposed lo kepp 
politics freo ontwtttf fa- 
fioence, coaipb'Mj! J* Hp- 

^Officials 

leaders 

tics bad a vbaodvto^-toe coup 

Stw?- wnwF 

arrested three . 

League. No - ebargn WR. 
laid ajwlnsit theft . ytt, 
officials 

tu connect theft w 

ing. ■ '-yp-y 
Reuter • 


speakers described the bill as an 



Dutch , , 
cabinet ' 





compromise 


OPERA & BALLET 

COLISEUM. v-rcJti .ul;J«0 S2S8. 


CC— These theatres accept 
THEATRES 


Rcijrvktions Ul-odb J16I 
INCaklSH NAIIONAW OPtR^. 

Tcn.ghx A fn.7.M "*2 ™ '•- 
Thuu 7 30 La Balwme: «fje J M Tfc* 
Tales Oi Honmar.n. 104 Salcon, vc-ali 
filwavs available day of pen „ 


COVENT CARDEN. ^0 1066 

'CarDcnctiargc £36 b9Q3» 

THE ROfAL BALL 4: 1 * 

Today in ac 2 P m. & fcuc. 7 SO B.m A 
vfed s n. ot .GaM Pcrf ) Slecpinn 
ficautv Fri. 7 p.m voiunrariet. The 

ln ’ ,U,, °"-,SS ? &‘? t A C L rl OPERA ^ 

Mon A Thors ” o.in. Don 
Amphi' scats lor .ill wcrls- on sale 'rom 
1 0 a.m. on alav Qt aert 

Tonight 7.30 OM|Jtl _ (k 

Trao>t>onjl Jaoancs-: Thcairc music 
D ance " Unusual and eaniiaratmo 
Times 


certain credit cards by telephone or at the box office 
THEATRES 


.ARRICK THw4.nl. Wl-S3b 4601' 
s.w" k K »WO a.u. Sal. U.10 * o.ia 

n-_,«jLal t rllAUlbriyAi UM I SwPtrt, 

SSfi VihiH an- KUdiN HAT .n me 
- Snli.klw.nil SikSHaL 
tNIkKIMlNMtNl 1‘fl.ine. 

Slkc D, 514.* <t, SuhsiH.lM 
uw Irtlk.*. s Mu* iCy nunt.li 
GQ i nRtt IIMti. i names, 


NVl. 


,dc. u I -4.7 ISj4 

Me:. Aqo — uU. 


The 


THEATRES 


ti.'iu. Hi b-‘»- 

D-,u u><4 aw 

rfluL tkJJINaaisiN. «MA..iiA bAkHis 
hi wo ait-uNu i oi 

UOhrtLT S IWUvS 
b> MlknAsw IbMiM 
THE Btal kU MtDf OK IHfc Y EAR 
GREMiwiCH THEATRE. BS.0 7755 

ka»t oeris. looa* 4-aO * 7.iu. B4*%- 
kmHians bt Barr» Mcflt. i no r u .ik 


■ riiuar komorisniB MiJ.nu Time AD oe 
vsnn Me ano Hi l"0 Cirt. _ HW m . ih-H 
tu-mn. atrwsa inar,e*i-us.». D , 
ri.ni nee. Me* Wan in IHt LAHb- 

1 as tH By Harold Pi nter. 

930 9t»jt 


PICCADILLY. 43/ 45ub u Cr^CW*. \ WH^ALU^--- ^7 o d S.U 


THEATRES 

CC- uT -diJ_ 669Z-776S 


Mon -Fri. 8. Sat. 5- la* 8.jl) J 

^ s rc»^ ANY 

inn Ceniurv Comedv 

WILD OATS , 

■ unremittingly iuiiiI, * Sunday Times--] 

RbC also al Aldvrych and 5a,q» Thure* 


ri.n.vC ur nA-W. 

muii. in rr., u. 5als, 
Mala. 


ul-spu 4rt>€Sl 

b.JU and o^to. 

nuisoai dl^ilN 


Tnt aTaus jtf AtoLuW 
Uo.iy . Ttdesl 


^o.., . . Jcrf/apn 

RICWARi* JtCiVllwALE 


I LOVE MY 


HILARMu/T^V^kMY -MU.ICAL.^SWI; 


cQ tar •ate**: aiana- >mn. Bwu 
and am*-, r. Toftea- 


HuMA Rlk-iiMOND •• incre aiBid acUng 
talent." E. >td. - Divine a > , * r,0 ^ , *C r t t 
at outrasepus snlcnoour- D-I *" SvJ 
OUTRAGEOUS COMEDY WOMfcW 
BEHIND BARS with 5WEE1 Wll -IAM ; 
“upsiaginB ewrytnmq >n signt. r «- 
and HIGH POWER CAST. Sftoifd rav* 
Mary Wh-tehoust rushind to -re oarri- 
S5S to prStWI Die PUrftV ol t he nalicn_ 

WINDMILL THEATRE. CC. "437 6312. 
T«ic» Nianl'y at 8 00 and-^UlQ- 
PAUL RAYMOND BTestbrs 
RIP OFF 

THE EROTIC WPERIENp Of THE 
MODERN ERA 


.nvCHLlOU ----- - 

InSian.. (.ufinicMlU'^.^wa. CARO j 


ADELPHI THEAIKE. ul-SJB 7611. 

Evas 7 30 Mats Inurs. i p. a»is 4.u 
lu-JON a Hbal Nlk»HI UUI. 
SPELTNV.LE. CAifilSAHi^u 'uNti 
AND RACY CuMtDi. Peooe 
IHtNE 

THE MUSILhi MUSIC Ak 
"SLICK SUMl-IUUUS — IRENE HAS 
EVERYTHING Qa.lv E*ores 

INSTANT CONF1 KMfcD CRtOH CARD 
BOOKINGS ON Q 1-B36 7611;^ 

AUUtv:"CC Evenings 8 

MaU. Thurs. 3 00 Sau 5 SO and a SO. 
DEBORAH KERR 

DENIS QUILLEY 

“ TWO 5 ; MASTERLY PERFORM ANCES." 
Barnard 14,11. Sunday Times. 
i CANDIDA 

. -by Bernard Shaw 

“ IMPOSSIBLE NOT TO SUCCUMB TO 
CANDIDA'S.- SPELL." Daily Mail 
D ireitCO bv Mtcha rl B'dfcem orc. 

ALDWTCH. vB36 E404. I ..Id B» S3S2. 
ROYAL .SHAKESPEARE COMPANY 

. In reOcrtoire 

Today 2J» an* 7 JO.. Mon 7.30 
- ROMEO 'AND JULIET 
-comnemngVpivjodUasn.-- D. . Evd'css 
W.th. I HE COMEDY OP._E«ROP_S • >o*t 


TODAY 5 0 ana 4.15 
Caiiure WITHERS, jonn MtCAk-UM 
Cnr.slopner 6AB.E Jm*., QUAYLE 
Bit* 

THE CIRCLK 

Sonierset Maug .tan's lamoua corned*. 
-'Faultlessly acted worth 85>nu 

■ Herbert Kieumer Daily Enprei*. 


HER MAJESTY'S- 

Evgs. B.O 


perl Tueal. RSC also at THE WA.TEHOUSE 
(sco under Wi and at Piccadilly and 
Sa>dY Theatres 


AMBASSADORS. CC. E36 1 «7l Evas B. 
Sal* 5 30 and a 30 Mat uc* Z 45 
Broadway's Hilarious Musical Whoaurnt 
SOMETHING'S AFOOT 
** Infusing the theatre with una«o«M iov 
High octane hilarity . . • oerteo lamilv 
snow." S Express " Enormous oa-ciy I 
loved every daft minute ol It.' • D Mir. 

"Chock lull of genuine comie buwnest. 

F .Times. "Exuberance abounds ' E. News, 
Dinner and Top Price scat £7.50 Indus. 


APOLLO. 


, . 01-437 2663. 

Comedy llvdk mlth 
XMLVN WILLIAMS 


■•I Have 

Williams 
LAST _ 


_a* SAKI 
37 Tclegrapn. 


- 07 

nothing out nraise ■of Mr. 
, delightful performance. E.N 
PERFS TODAY 3.00 and B.O 


CAMBRIDGE. CC- 01-036 6056 . Mon. to 

Thurs. al B.OO. Frt Sat. 5 45 8 30 

If 8 ! TOMB I 

"PULSATING MUSICAL __E. News. 
2nd GREAT YEAR. 

Seat Dr ICO tl SO to E4.S0. 
Dinner and ton- price seal £7 75 inclus 


, „ 

Prev. »..»■ IB UP.-n» UU4. 13 » uw 
SJOS. COS 7.45 Mai. wed. 2.3U. S4I. 
b.uu and o-Ta 

CuAIrtE UANItL 

b4.,uiH h./-5atV 

MJLriAEL AkUKIDkic .n 
MkyML-SnuLh 

Bv HkNnIK IdbcN 

DIRECTED BY Li-irruRo WILLIAMS 

ruR A LlBwlllU ScAS uN 

930 9832 


nil kwnrte n . Mr . fi . H i ■ -- — — 

uuOmnij on et -W'.iiMl - 

,01-434; 116*r 
. Mat. weo. a.u 


” Takes to unprecedented Hnuts «Mt '* | 
permissible on pur 'e. W*»- 

■ ■ You may smoke and ■drtide.'-tiH.iR* 


Auditorium ■ 


kULCh 5. iHxATRh. 
t»gs. Q.d. irk a.U 4» #J“ 

hLtl iauHvNbab Ml 

T.ie OLD COUNiRf 
■A New rlo> Dr MkAN nbNNETT. 

Dirk-tivd oy CLlt-fOifiJ hlkUwivia. 

w-ie ui tne must nuiaoie itneatrn-.i 

evk-»is m uiia country for a good 

n.aii* veirv.i B. - iigvlni .5. 1 lines. 


tw. 


, . 01-930 6606. 

Wed- and Sat. 3.0 and 8.0. 
GLYNI5 JOHNS hel£n 

GUE LINDSAY 

... Terence Raltigan's 
CAUSE CELEBRE 

" RATTlCAN REVEALS nib MAJESTY.” 

t t “A MUBinl drama” E N . Gfvnis 
■ jgnm Ol ay* o rt llianuv. O.T. 

kings' ROAD .THEATRE t ” 

MO. 


rf AYiwOND KfitUcBAR. CCi 01-734 1593. 

hi! n in . 9 p.iii.. 1 1 PJ.m: tooen Sunk. 
CAUL HATMOND* presents 
THE l-tS.i*AL Or 
kdOilCA. 

Fully AIR-CONUu Ikimtu. rou may drink 
and smoke m ute ■ auditorium. 


WYNDHAM'S. CC-- B3SM2B.- Mon.-^hur 

d. Fri and. Sat. 5.15 and B 30. 

- ENORMOUSLY UICH 
VERY FUNNY” Evenl™! News 
Mary O'Malleys smash-hli romedv 
ONCE A CATHOLIC 
Sure-fire comedy on *e» and 'eliglon. 

Dally Telegraph. 

- A RICHLY DESERVED TRANSFER. 
Times 


YOUNG VIC (near Old Vic) 92 B 6363' 
Today 3. 7.45 SCAPINO rseaik 90s) 


CINEMAS 


Friday 


REGEN I. 323 2707. Evenings _ 
ana xaliuaay 6 2nd oju. Last weeks. 
. SlfcVtN BERKOFF'S 
EAST 

"DAZ2klNG" f k“WONDROUS" 

•FILTHY' .-HILARIOUS- 

DIRECT FROM SEhgfAriUNAL 
NAIIQNAl THtATW VISIT 


ABC 1 and 2 SnattesDury Aye. 836 SMI. 
Sep, Parts. Ail seats akoic 
1. fcuSPIRIA X). Wk. ana &nt.s 1^*5. 
435 , tt.00. L»K TonlBht 1 1 -OQ- 4 


AMSTERDAM, OcL 14. 

THE two mediators In ihe six- 
months-long Dutch Cabinet 
crisis to-day announced a 
compromise proposal for the"T| 
sharing of Cabinet portfolios 
which the three parlies.: 
involved have been asketf to 
approve before noon-' io-; 
morrow. Three previous ■ 
attempts to fojm a left-of- 
cemre coalition failed. The 
oollapse was over the sharing 
of,, portfolios, ihe^Jfinal phase - - 
of. the formation. v-o . 

The proposal would- give, the 
Labour Party its' requested 
eight seats, -the Christian- 
Democratic Party seven— it 
had demanded Ihe same num- 
ber of seats— and the small 
lefl-or-centre Democrats '66 one 
seal. The various names for the 
new Ministers have yet to be 
agreed on. although It Is cer-, 
tain Mr. Joop den Uyl of the 
Labour Party will return as 
Premier in the new Cabinet. 




’• v . ■ 5.’f 

BASE RATE . < T , ^ . . . v . -. 

•The Bank of Scotland intimates that; as from 17th OCTOBER 
1977, and until further notice, its Base Rate will be reduced 
[. ^ 7'^p5^annum to 6% PER ANNUM. 






' Thc.-rator-o'r interest on sums 


LOXDON OFFICES — DEPOSITS ' • ‘‘ 

lodged For a ntinimum period of 7 day* wiU refiftl® 


t . *. "• . 

'.--.W • - -'roc • ” -• * '■* 


CONTRACTS AND TENDERS 


E -P A L 


Track MaoMtic 5oung. 

2s SLAP SHOT 


ROUND HOUSE. Nightly . «t 6 JO- _ 2B7 


2564. ALBEHlD Y LOS ; TRUK PARA- 
NOIAS in Sl£AK U 


"1 lie iunni«5t show halt 


352 74B8. 

•o'Trur 5. Ou. bat. ~ 30. 9.30 
THE ROCKY HORROR SHOW 

NOW m ilk 5IH "9 YW 


THEATRE. 01-437 3686 

■i&l'™ “ s ‘" s -aj3S.-“ 

JOHNSON RICHAHOaON 


years." Guardian. 


JT IX). wk. and Sun: 1*0. | 

5.30. 8.30. Lite snow Tonight 11.15 
CAMDEN PLAZA. Camden High SJ.. NW1 . 
(nan. Camden Town Tubei 485 2443- 
YivUMj' PADRE PADRONE IX). Gr^Kl 
prise Cannes 77. T.SO. 4.03. 6^5 
a.5T>. Late Nights: Visconti s THE I 
LEOPARD tU) 11 pjn. 


Human rights 
baulk for UN 


m 


, s=^ _ .... , BELGltADE, Oct. 14. : a 

73tr 1745. C vi'^Rlo C Gl^Mj^'m^mA tamale; tr^!' D1 PLOMATS at the Euro-.. 
* ^^“U?raiS^S.. , " l .ro :Kan Swntity Orof.ronce 

tnot sun.). 4.10. 6-i s. A 8.30 mtetance from NATO allies, 

to indict-- 


ROYAL COURT. , „ . ^ 

Evv. i.30 Sac. & and 
JANET SUZMAN h i 
THE GCKlu wOMA« a Mr t btTZU*N 

s ee uwa* LB'CKTIRBQIIARI iHBMMk ** sz I toHlay in seeking 

royalty. S 4 A ?una s oo'f -Sbvlei- bloc Governments over 

Montniy-Iiiurvu* ^ 5 j0 Sw show Fri & Sal. 11A5 o.m. 

una o.4S oat. LJ# *■* m all siafs bkoie lor B.10 oroo Mon Fri and 
"An E*plos.on .OL.^'A 3 ? Mll, \ progs Sal. A Sun. No late Niow hLq 


r.BEAT PERFORMANCES" Sun. Tel. 
m WILLIAM DOUGLAS HOME’S 
tn KINGFISHER 

nirecico »y LIND AY ANDERSON 
"ft FLIGHT." Daily TdcgraDO. 

Last 3 week». 


ODEON LEICESTER SQUARE. gSOrSl+l . 

..JSv ~ fr ri. Era Khha F,a nir>B» BaIO. I NEW YORK. NEW YORK -AT 

SAVOY.CC. 01-836 BOOS. Lvaning* mu. i oroos. wk. 1J5 4 30 8-00. Sun. 

A’Bgt Late A Fn 3 °A 

““'bHAW S^M AN S jANO .SUPERMAN | ODEON MARBLE ARCH. 723 201*-?. 


01-629 3036. 


MA1f AR£ R YOUn'^WI HAVE YOU 

■■ Tha Bast’^TNMV 0 m Tmjn '' 0M«. 
- spdlbindlna.'’ Sun. Times. Evgs. B.15. 
«^|. 6. QO and B.45 


mermaid. 248 7656 Restaurants 
urum Evgs. 8.0. Mil. Wed. and Sai- 

2 0 HENRI OB MONTHERLANT’S THE 
FIRE WAT CONSUMES. ’A vary Bna 

SSjar-jJ ' liwn "oenarmanu m 

jsssr^s 

VTl&Sa. Comdned Omoer-Th«atrv 
ticket U 95 


SHAFTESBURY^ NA * SM 7 ‘ 

Abb. S B .HHnr b g 5r G.N m 

Spark! ii 

A ■..' 

1*0 0* arig^ biM Mig. Th'iiriL 2.30. 


928 22S2. 
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COMEDY. 01-930 2578. tMlM D.M. 
Mats. Thura. 3.00 Sa‘3 5 JO 8-30. 

Winner of all 19,S Awards. 

Best Plav ol Ute Year. 

Nywall BENNETT In S.mon GRAY S 
OTHERWISE ENGAGED 
Directed by Harold Pinter. 


, ?® s sys?%fc DOkii-U 

FROM ^MAXIM'S by Fevd«“ «"*■ ^ 

jssr’i/sa,; 


CRITERION. 01-930 3216. 

EfB^ata- sat. 3.30. 8-30^ Thurs. 3.00. 
Evps. at o LESLIE PHILLIPS 
-IrweenMo - ■■ a master.- Sun. Times. 

"HILAR IOUSLY FUNNY." N. of World. 


DRURY LAME.' 836 8100. EWL 8.00. 

■^rajarLStj"; “ 

BEST MUSICAL OP 1976. 


••VOTED 


DUCHESS. „ 9.00, 


Fridays 




■BS 

■’ROT DOTRICE 
NYREE. .DAWN PORTER 

wrtSKgDgL. 

New ulav ti* H e£® t1 

•■Soellblndino - ■ T .-^T h .f 5000 

In Town* ■ 


ELLE Ot LU1. : o t. 2 5?f 

W,l WS* SS«lv®B^anf^l5 ■ 

PAUL HAYMONO B»W«itS 

PENETRATION^ ^ 


»» eNVStK^adwwure 
various 


oraphy. ■■G2**ioo«mfl n njen |i « t l wom^ 


rtrt S m »««■ Toy may 

grff a ng * smo ke In the autll«>Flg!!L- _ 


tnimiNE. 030 2238. Men. to Fri. 8D0 
ivi and 8-00- Maw. Thurs. 3-00. 
Sab S ’ M AGArtlA CHRISTIE’S,^ 
MURDER AY THE ViCARAGB 

M ThW G>«* Year I 


\ 


nade h ,|< t metres 

„ f "gjffi M eS' Tbw/HSJM 
<**--•* ghiartW VZ8 30S2 


Many 


2033. 


928 761 6 


Autumn*^ 


ANTONY AND l CLE°PATRA 

JSCWfc „ 

^■■gBSgs^SSi %. i7. 


01-387 6980 
Ooens Mo". 7.0 


ght 8.0. — 

^HARO% ^ICmE 1 N°B FLAT 


SAM SHEPHA 
PALACE.; 
Mon.-Thur 


^ 01-437 6«S« 

s CHRIST SUPERSTAR 
.Th^ BMO fri.. Sat. 6-00. 8^0 


Dciigni. " 0. Mall. | 

Bioaciwav s bmasn H.i Musical 

BUBBLING BKOnnSuUNi 


human rights viola- 


d.iRCleO oy CLIFFORD WILLIAMS. 


a cl quo or lav from buainiHno ta 

flu 


eno.’ S. Times. RSC also at Aldwych] 
and Piccadilly Theatres. 


A BRIDGE TOO FAR Af. ' 

wk. 3.00. 745. Late show 
Sat. 11. *S P.m. Advance booking 7 45 
part. Mon. -Fri. Both peril. Sat. I Sun. 


■tffar 


MAGGIE 

Sparklmo Dime Anna. B*B- . N"*l. 
Musical venlon of J-M. Bame s tNMt 
rery woman Knows." EvB*- B.OO. Sats. 


PRINCE CHARLES. Lelc, So. *37 BTB1 . 
Fellini’s CASANOVA fX» Sep: PerlS-i?*- 
tine- Sun.) T.30 S.OO .8.30 Late 


specific 
tions. 

American chief ■ . delegate 
Arthur S. Goldberg was 
reported anxious to “ name 
names ” when the S3 -Stale 
meeting begins detailed com- 
mittee work next week. Euro- 
pean NATO nations wanted a 
more general approach to 
avoid a head-on elash with the 


/ EWPIMESA PUBLICA DAS AGUAS DE LISBOA , ^ 

' 

: tender • , 


WATER SUPPLY TO USBON AREA: WATER_(X)NVEYANCE^^^^^^^ It 

CONDUIT CASTELO DO BODE - VILA FRANCA DE X1RA - \\ j J j 


■iri.: 


INTERMEDIATE STRETCH 


Vs. 


^ "ik o^ u D b W, io.8 ,w sS t ?2 1 ^| f ov!et Woe, highly-placed con- 


Perts.1 
8,00. Llcansad Bar. 


STRAND. 01-836 2660. Ewnlnes 8.00. 

msl a d *- JQ 

fftn E BRITISH 

mfi WORLD’S GREATEST 
LAUGHTER MAKER 


ST. GEORGE'S ELIZABETHAN THEATRE 
Tuf net I Park. Evgs. 1 ^30; ja 
THE MERRY WIVES OF W'NOSOR 

"Snaknspear* as pood as Ben Tr**et». 

P. IN 

BOX Office Ol -609 1 198. 


SCENE 1 & A Ldc. Sq. iWardOUT St.i 
439 4*70. 

SCENE 1l THE STREETWALKER (X). 
Progs. 1.20. 3.25. 5.25. 7.30. 9.30. Late 
show Fri. and Sat. 11. 3S 
SCENE 4: The Original EMMANUELLE 
IX). Press. 1 0S_ 3.40. 6._15. 8.50. Lite 


Show 


and Sat 1U5. 


ART GALLERIES 


ferenee sources said. 

U.S. officials, Insisting the 
US. position on human rights 
tn Eastern Europe would not 
be muted, nevertheless indi- 
cated that care should be taken 
not to ruffle European feelings 
unduly. 

Reuter 


_\r _ -j..- f-i' - • - — .--2 -«•- 

Tenderers are advised by this public announcement that on taw 
2nd February 197S, at 3.00 p.m. at the Chief Office of "EfeAtr'y?: 
Empresa Pubiica das Aguas de Lisboa,” 22 Avenida da Liberdad^* ?? . 
Lisbon-Portugal, the opening of tenders will take place for tbe adjwfi ,: 4 
cation of the above entitled works. 7/ ^ 


r~ -"T . —.— . y ■ ■■ ■- ■ I AGNEW GALLERY. 43 Ola Bond at.. « » 

T. MARTIN'S. CC 836 1443. Ev»- 8.M- 01-629 6176. Loan Exhibition of EnSjiSh 


mil Tues- 2.45. satunuvi 5 
AGATHA CHRISTIE’S 
THE MOUSETRAP 
WORLD’S LONGEST EVER RUN 
25th YEAR 


and M 


Watercolours and Drawings from MAN- 1 

tAl 


CHESTER CITY ART GALLERY. Unll' 
2D OctoMr. Mon.-Fn. 9.30-5.30, Thun. 
urtU 7.00. 


TALK OF THE TOWN CC. 734 _5051 ■ | ~JQHN " BAKE NO ALE - 5th-Moi""'P«'' 
8.15. Olninp- Dane Ion.: 9 Jth Super Revnei |- iq.bjq. Weds, until 7.30. Sits. 10-2 


BROTHERTONS. Recent Bird pahrtlnm by 


Amnesty chief 
exiled 


Tenders must be sent by registered mail with certificate of y 


delivery, or delivered against receipt to the Office of the technii»l ^ 


RA2ZLE DAZZLE 
and at 11 Am 

KAMAHL 


until 


r Services of EPAL, not later than 5.00 p jn. on February 1, 1978. 


TH. UPSTAIRS. _ 


730 2554. IBS. 8. 
oy Billie Brown 


FREDDIE STARR 
Md d tuT*' supporting 'w"W B >- 

PALLADIUM. QMICE N OW 01 6PEN 
*or Ch ri l l m* °* 

HOWES 


VAUDEVILLE. CC 

EvBi. at 8. Mats. Tu«, 

Dinah 5her;dan. Quid* ^ 

Elwutof Symmfirfield JJIWS GrOUt 

AMURDER 15 ANNOUNCED 
by AGATHA CHRISTIE . 
■■Reamer Agatna witii another wnn- 
durnilt hit . . . Agatha CI’Hrti* m rt albiw 
the Wet* Eno v** again with another o» 
Her hendltfilv nwenloiA murder 
myateres." Fellv Banter Ev. News. 

VICTORIA PALACE. CC. 01-834 1317. 
Mo°.Fri. Sat- 6-DO and 8.45 


77 Walton 5L. S.W.3. Tel. 01-589 &M8. 

BROWSE a DARBY. 19 Cork St Openlna 

Exhibition. MOIL-Frl. 10-5.30. EUAN 

UGLOW ' wiToT- DR. VALENTIN Tnrchin, head 


By David Sitter 

MOSCOW, Oet t4. 


■<•4, 


“fi mSa COLNAGHI-S, MOM Bond SU. W 7,01- ™ hhwui,uhv 11 

, JlPur 497 7408. '*OUT5TANOING FEATURES of the Soviet branch of II TYiofy-o innnr rtyra-ry-,«F^« 

SSSBShieSiKTwe^ £hKRtmmS- Amnesty international and, m I metre inner diameter. 


The work comprises the manufacture and; installation Of pre p ; i 
stressed concrete piping, seventy-two kilometers long anil ^ 


personalities « - . 

29 October. Mon. -Fri. 3.30-6, sata. iP-i! recent months, Moscow’s most 

c ^ RT chX B sws'pfew^euWl “fiportaut dissident spokesman, 
ball— M ythological' ‘ imagen -Sc di Nare - to-day went Into voluntary 
cassos— Abstract worn on Paq?f3 ,n,R exile In the UA 


- j 

"'CS 


Oct 29. open Tues^Sat. 9.30- 5.30. - 


TOMMV'^TEELE. 


>nd aNTHONY N 'VALENT|NE in 
HANS ANDERSEN 
De«. 17 ta Fob. 25. _ 

01.896 8511. 
Wod and Sat 3.0 and 8-0 
JULIE HARRIS 


PHOCNSX. 
Evgs. 8.0. 


as Emily OickinMw i in 

.. Mln TK5H B B R, Lfi u^«5^S.M.n. 

■■SHOULD NOT BE MISSTO" E- New*. 

limited season, must end oct. sa. 




MERWN GOODE — MSlPSSeo 

PalnPngy. Oct IS. No*. 6. THE FRASER-: 
DHtPO. Surrev- ni u wr aw d catawoo*. 
01-398 7860. - 


WAREHOUSE- Donmar Theatre Cownt 

C RDYAL “swStEW'EARE COMPANY 
Today 2.30 and 8-00 
BtedifS 5CHWEYK 
Last S oerts. 

“a lortul dH." Tho Tlirus- 

All Mats Cl .50. Advance bMa Aldwvrti 
Th Sean dav of nert Aldwych u«tw 
S ^0 then warehouse. Students 61 oav 

of parf irom war ehouse. 

WESTMINSTER- 834 0283. B*« 8 Salt. 
5.30 aad 8-1 5- Mat. _Wed. 3 


BARBARA MULLEN 
JOYCE HERON. JULIAN HOLLOWAY 
ARSENIC AND OLD »ACE 
Oaisle comedy thriller for all the family- 
London's namlest m<v«l- 


OMCLL GALLERIES. 40. Albemarte'W ■■ 
Plecadlllv. W 1 Fine 20tb Ceflturv British f 
and European Palnrlnqy n"d ’»-er urme- 
tfon of MARITIME PAINTINGS- 


SLQANE STREET GALLERIES. 158 SWane 

St. W.l. Modern Diiivnos. K’^ 
and graohies bv inte*«tl "0 International [ 
artists Wide range of orlces. Tues.-F'' 1 
16.P0-S.3O Sata 10-1. 


CLUBS 


EVE. -189 Regent street. _734 0SS7_ A_U| 
Carlo or All-In 


Menu. Three Spectacular 

Floor Shows. IQ-4‘5, 12^45, 1.45 and 
mode af J sanity Hawkomonh A Friends. 1 


Dr. Turchin, 45, & physicist 
who lost his Job as- head of a 
laboratory after speaking oot 
in 1974 hi defence of Nobel 
prize-winner Dr. Andrei 
Sakharov, said that It was pain- 
ful to leave the Soviet Union 
but he fplt he had no choice. 

Dr- Turchin’s departure 
comes at a difficult moment for 
the Moscow dissidents. There 
now appears to be no single 
person in a position to 
organise the activities of the 
Helsinki monitoring group. 


- Copies of the tender documents may be obtained from “ • 

Empresa Pfiblica das Aguas de Lisboa ** against the 
thousand esciidos. 


.T 


i v.hjv 
■ -: *> . 


, Pela EMPRESA PCBLICA DAS AGUASmt^^ 
. 0 Presidente da CFAL ' “j 




JoSo 


Lisbon, October 7th 1977 
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..^nANNESBURG, Oc. 14. 

lp a /v^z y ‘\»'„£r 

'fa (South-West Africa). 

H “»ye by Judge 'Martbinus 



UUUUie SO 

— declared aim of 

.bolisJnng racially discrimj^. 
ory legislation, as a prelude to 
®^®*-^ 0DS and independence 
im POsed penalties 
i'° f ° ffenders of UP to five years’ 
^imprisonment, but they had not 
ieen enforced, for the past' year 
n line with resolutions passed' 

£rS, e ii SDUlh ^caP^POMored 
. Tirnnaile constitutional con> 
' e S. nce v s*«ynK their aboUtlon. 

E^ien the national Party wing 

- . n .. the territory, sister of the 

South African party, de- 
ided at its -latest congress that 
• ne laws were unnecessary.. " 
r > MeanwMie.it seemed likely to- 
- 1 »y tbai the ethnic groups at the 
• umnalle conference would 
gree to • form an electoral 
■ mance to oppose the South' 

- . Africa Peoples* Organisa 
on, in any forthcoming elec- 
ons, but would themselves ex- 
lude the National Party. Instead 

.. ie black and coloured represeu- 
i&ves would team up with Mr. 
irk Mudge, their chairman. ' 
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confront Queen 
on four of Canada 


THE QUEJ&'J' ‘ arrives in 
Canada today for arsis-day visit 
during which she is likely to 
become publicly involved in the 
debate over "-'Frehd«pealdng 
Quebec’s' ambitiohS' to break 
away from Canada-. * 

Next Tuesday tbe-Queen Is due 
to open the Canadian parliament 
— and in a speech as Head of 
State is expected to voice the 
central Canadian government's 
determination. to-', maintain 
national unity, j. . 

. That speech- was. -still being 
.worked on yesterday .by Canadian 
government ministers, according 
-to informed sources, although all 
other arrangements for the 
British monarch’s. packed 
schedule have Seen completed. 

The Quebec issue: may also 
arise when the- Queen lunches 
with .Canada’s.. 10j provincial 
premiers on Sunday. Present 
will be Bene Levesque, whose 
pro-separatist Parti- ■ Quebecois 
won power in the 'pro vince last 
November- • - ' 

Mr. Devesqne .has. . said he 
might raise the .subject with the 
Queen. “ If by-ohaborthe Queen, 
who after all fsF; an -intelligent 
woman, wants . -to be-, informed 
about the Quebetr. problem, we’ll 
talk about it,? herald recently. 

The Queen, vjtjqr is xnakto g the 
final foreign tour. of ; her Silver 
Jubilee year, 31 rfU' spend most 
of her Canadian visit to Ottawa, 
travelling only.; briefly into 


OTTAWA^Oct 14. 
neighbouring Quebec for- the 
meetings with the provincial 
premiers at Canadian Prime 
Minister Pierre Trudean’s snm 
mer residence. 

Officials have -said that -secu- 
rity during that- trip will be 
tight In 1964 anti-monarchists 
jeered the Queen daring a visit 

On the other hand; the short- 
ness of the Queen's Canadian 
tour, . compared with .; her 
extended Jubilee trips to - Aus- 
tralia and New Zealand, pins the 
fact that ft is almost wholly 
confined 10 - Ottawa, ' has 
prompted grumblings., among 
pro-monarchists- in toe rest of 
Canada. ■ 

Hiey feel that Mr. Trudeau 
has tried to play down the Royal 
visit for fear' of stirring up anti- 
monarchist sentiment in Quebec. 

In - Ottawa there are few 
visible signs of preparations for 
her arrival. But the Queen, 
who will be accompanied by 
the Duke- of Edinburgh, will her- 
self be highly- visible to tbe 
public during a schedule involv- 
ing at least 12 hours of official 
functions on most of the days 
she is here. . .. 

Sensitivity over relations be- 
tween the English and French- 
speaking, communities in Canada 
was demonstrated in the past 
week over special Silver Jubilee 
badges issued to securitr guards 
at parliament in Ottawa. 
Reuter 


Nancy Dunne examines the diminishing impact of the feminist movement in the U.S. 

Equal rights falls to move the majority 


WHILE _ WOMEN’S LIB was behind the doubts country shall no longer be sub- nages". w«»uid mean 


women still are heavily 
lower-paid 

^ w iiifc Hujiriin wuuiu ^ the average 

meat to the U.S. ~ConstfcutioQ Watergate hearings. Claiming Mss of many** safeguards specie women “‘lu^work outside^ the income of full-time working men 

seemed all but inevitable. Now .“at.®® amendment would have caliy granted by law to women home. was SH.029 compared with S7.930 

evens, apathy. and some effect on American outweighs tbe possible benefits Although the amendment could for women. Of the 5.1m. women 

opposition have changed the out- socuj - structure, be tried and of equal legal status. Led by a make women eligible for con- >n the labour Force the year 

**" conservative news commentator, scription should conscription be be tore, most were working from 

Mrs. Phyllis Schlafiy, more and rein slated, her other assertions financial 


look, 

Tbe ERA had been kicking _ ' 
aronnd Capitol Hill since its first lilCTBCeilt SlICCeSS Of ' 

by a 354-24 vote and passed the JflgJutS Amendment naS 

£ o,“aS“n 0nly eigtt Swtm ^ “ large 

a constitutional amendment measure to their ability 
must be ratified by three guar- fcfibcilS nn Icctiac which 
ters or 38 of the 50 States once f a rr CUb ®“ issues WHICH 

congress has approved it con- increase the fears Of 

eruisJPVhSA l s% m ^ 

ratified by March 22 1979. The Stability of middle-CiaSS 
amendment, itself, simply states -.familv lifo ie 
what hardly, by now. seems to V7 - 
need stating: “ Equality of rights deteriorating - , 
under the law shall not be denied 


necessity. (An esti- 

more housewives are emerging 2rc in all likL-lihonif unfounded, mated 23 per cent, were single, 
from tbe kitchen, not to burn Ironically, the ERA could be 19 per cent, widowed, divorced 
their bias, but to protest against defeated by ibe real gains the or separated and 29 per cent, 
abortion. obscenity. “gay” women’s movement has achieved had husbands earning less than' 
rights and the ERA. In Illinois, in the pa.«i 15 years. More and S10.000 a year.) 
where the amendment was Ef)0Te - women are entering proles- As long ^ ERA supporters 
defeated, this year, they invaded sions . receiving docioraies. yet- cannot claim that the amendment 
the State Capitol and asked lin S higher executive positions, will equalise incomes thev will 
legislators to 'halt tie ERA. In entering new fields. They are h rive TXli “b“n S K 
Missoun one ambitious house- horking m cnnstruction. opcrai- ihc need for the araenlmexiL iSe 

g sanr,ws s d£°Ss£ 

eondfda.es ,n WiM KM 

law to deliver morning news* 


the next State elections. 

Tbe recent successes of oppo 


to As long as its supporters papery the Illinois fermwive* 

tn tni<iic An iMii<u-uihi.v rainint i-l'i i »< iVnt iVm "hu pj> i nhprilance tax when, 


State bl o2 S |a?^nt U, of YJL” 0r ^ failed i° narrow the amendment )? {oc . us issues whit* increase cannot claim that the 
A few hoars after its **£%*%£ ^omen from Mjj gj t mtiSlSss amendment Will equalise 

fiiSSS^hich hS W St dp a £otc **’ “ ' rbe amendment t££ild « . deteriorating— the UlCOmeS, they Will haVC 

relations law. and protertive “ alternative life, styles." home the need for it. 

KM.Sai &£&£££'£ Stn . i—srs •» still heavily 

bo!n n “e^Bkfr'"o P nh ? '2di^f ™ snrt Uc« as scjhoo’s. “ “«■ Efatn. Middon. concentrated in low 
has joined tie list oJ n>4 to restooms, donos. and prisons.” ^SdtolipmSim'S'SaS.M'd! MCMM Occupations. 

approve the EIRA: several states The supporters of tbe amend- meat. Mrs. Schlaflv a founder ol — - sirate»ie«; for sunnnrtine nriw 

even t^re^inH^rhe totorfera^wiih 1 ^ rii| W ° a,t f a0t tw ° national women’s organisa- employees of the other for ihe amendment candidates in next 

in , r K e ^ md ci5f M customs ^ons opposing ERA. claims that same work— j not uncnmmnn > car’s election to State Legisla- 

?2£«u,t!irS en i. ^ Ve women would lead to all manner of practice at that time. Under the lure. But unless they can da 

R a «L Sht i aS ,1Is : that ll wouId mean an ln * Civil Rights Act of 1964 and an more to prove the need for the 

rfaS? ^5522*1 Sf^ £ n2iPnJSd. B f yh ,‘i, ho P llot f d vas,on of women’s privacy from executive order, employers in ERA. March 1979 may 

i t* throu £ h 1116 bathrooms to school dormitories. Government and industry were without the women*- 

W Varit)us C “pr^f^iily ^ f^hidden tu discriminate aqainst lory which seemed 


their husbands do not. the State 
laws which forbid some women 
in some jobs to work overtime, 
the military ruling that girln 
must have high school diplomas 
io enlist while boys do not — all 
fail in move large numbers of 
women. 

The ERA has the support of 
more than 150 national organisa- 
tiuns which are planning 


groups resolve that the women of this tion . legalise; homosexual “mar- women in employment 


five years ago. 


pass 
s rights vic- 

so certain 


J.S. attacked an S. Africa 

c : 

BT BRIDGET BLOOM, AFRICA CORRESPONDENT / / 

WARNING that U.S., policies cease to hold the^riPMsjent moao- 
' wards southern Africa could poly of political .s’lswer." Mr. 
we white South Africans into Vorster has sald fie^iHll never 


-...i 





SC0TLA1 


, r. Harry Oppenheimer,. chair- Mr. Oppenheimef saM.- 
./an of the Anglo American Cor- Thoe abolition of ' racial dis- 
•ra tion of South Africa. -crimination, Whicif -tbe’ Govern- 

7 Mr-. Oppenheimer. who - ‘Was ment has -accepted ; as, a goal. 

' ■ eabing- 'to 1 ’the U.S- Foreign should be pressed" for by the 
’ 'iicy Association with Mr. international community because 
•idraw Y°ang* U^. Ambassador its “far reaching implications” 
*" the UN jn the chair, said that could involve the-totair abolition 
-.the majority of white South'- of the’ pass Jaws,’ -’an- acceptance 
’ricans U^. policy 44 begins to: that blacks to “white?-^ireas were 
pear to- be based neither on there to stay. ’ arid equality of. 
e defence of human rights nor opportunity ami. wage scales in 
‘ majority rule but on a policy commerce and- indnstry. 

supporting blacks against After carefriK study no define 
tiles and armed blacks against the issues in which foreign and 
—-ar mefl blacks.” _ -. - —.South . . African exp^s- might J 

BFeaeefiil /change ' in South' .constifutiha&cbanges 

tica would only be possible if required shuld be hammered out 
rikaners “can be brought to at a national convenfidiLSt which 
lieve that thg?r fdratity would ail racial groups would be repre- 

«aid. 


t be threatej^i; .0 


H 


Swaziland 
students ' 
demonstrate 

..By Our Qwn ^Correspondent 
• JOHANNESBURG. Oct 14. 
LICE USED teargas in the 
aziland capital of Mbabane Id- 
t to break up groups of 
dents demonstrating in. sup- 
*t of their teachers, who are 
dispute with the Government 
?r pay and union representa- 
n. . 

v n nearby Manzini, a crowd ‘of 
>ut 100 -pupils smashed wto- 
its of the dental .surgery be- 
.ging to Dr. Pym Dhlamini. the 
ister -of Education, 
ieanry Thin was credited witfrj 
eventing any repetition^ of 
terday’s events, when tori-, 
ids of students went on'-thfei 
dp age tbrorigh Mbabane, burn-j 
. cars- and- looting stalls, to, the 
rket-piace. -Ten students were 
>oned\y arrested, arid three 
nitted to hospital. , . 

-ing Sobhuza, the Swazi ruler. 

; “summoned the nation” to 
royal residence to-morrow to 
cuss tbe unrest The teachers. 
»>e stopped work because their 
Ion has been banned. . . : / 
Vltbough reports in South 
rica have suggested that 
(itant student exiles, from 
■veto are behind the..; unrest 
' ■sRi* 1 observers discount such 
, , rx r - i,i- u ^estions. 

i ‘ — 


S. African 
chief |o go 
for autonomy 
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FIAT 127 


PEUGEOT 104 




Dickson 

minister of South 


phuthatswana home- 
yesterday that he 
with Pretoria 

important issue of 

citizgristup. rights arter the home- 
land becomes independent to 
December. ... 

ffhfef Lucas Mangope. speafc 
irfg. to London, where be is trying 
to dnan up investment for the 1 
homeland said that he did not 
accept the South African position 
on citizenship for his people. But 
he was' going for independence 
becailse his’ parliamentary fol- 
lowers had suggested doing ^so 
as long as the rights of Tswanas 
to South Africa were adequately 
protected.; ’ 

' ‘The question of citizenship has 
been one of . the main points to 
contention in his negotiations 
with Pretoria for independence 
and in the past the chief has. said 
that, the problem must be satis- 
-factorily solved, before independ- 
ence. The issue ^ centres on .the 
estimated 2m, Tswanas living 
outside the homeland in white 
South Africa. Chief Mangope 
argues that - these people should 
be.Jdlowed .to- retain South 
Afriqarf citizenship rather than 
becoming citizens of Bopbuthats- 
wana, . 


k : > ' 
■v » ■ ' 
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N. Yemen leader’s killers 
. n ^escaped without detection 



FORD FIESTA 



A l 


y\; BY MICHAEL TINGAY - V ; _ . CAIRO,’ Oct. 14. 

iE ASSASSINS of President between AJ TIamdi and tbe^re- 
*ahim al Hamdi of North actionary Sheikh ~ Abdullah 
men, who was killed lart al Ahmar, who leads the power- 
esday. ..disguised .. themselves, till Ash id and Bakil tribes, came 
women ’ wearing- traditional -to 'si head in July this year; 
. - vetoping Hack veils, .accord- when a 'brief but violent in sux- 
' to tbe'Egyptiao Govenuneffr reefionfp set up 'a strict Muslim 
■ ned newspaper Al Ahram; ■" monarchist ^ regime to lbe- 

. -ltniqg to have the first details. north, was put down with planes 
; ’ the : attempt to topple - tbe and tanks. - — - ' 
.naa regime. ■ Observers believe that 

; rhe newspaper said that three Ahmar's revolt — ^whicb was ; fn 
nips or three men were able' fact :a' touch delayed continue- 
evade a body search in this tion of the civil war betweeq 
.. y. and so separately enter the royalists and progressives— was 
■■/■use or the President’s -brother, set off by. the failure in January 
* Sanaa reserve headquarters, this year of mediation attempts 

“d the home of the commander by Abdullah Hajri, an ex-pritoe 
1 ‘ < _tiie Sixth Armoured Brigade, minister, who was assassinated 
, ;i- President al Hamdi was killed to London- ,1 d March. 

r the home of his hrother, ^Fresident a! Hamdi was killed 
, ; noael AbduHah al Hamdi,' com' just -before ‘his scheduled depar- 
.Wder of Sanaa’s crack brigade turetO'Aden, capital of the Left- 
’ , n , 1 . shock troops. At the same wing People’s Democratic Repufc 
• ae. Major Ali Jenau, com- ii c o f Yemen. Sonth Yemeni dip- 
“aer^jrf’ fte presideacy-epn- lomats^ have suggested “foretor 
JHea _ reserve forces, was ptovers*' were implicated m tin 
jSaKtnatfed, i&ough the third -.killing; 

°0p kilted tbe brother of . Shdkh al Ahmar, whose dascon- 
'Ahmed Farag. toe Sixth tent stems from the dual emn- 
*. *' coahnainder. by mistake, plaints of inadequate power for 
‘ 1 “ e newspaper, referring to the northern tribes, and tqe 

e snweaioa. of Mr. .Ahmed domestic motement away fttwo 
usseln al ^ Ghashmi as chah> strict Islamic ideals, has ttadi- 
9/ the -Yemeni Command -tionaBy. .-found- support from 
. ’! ’ J*"™* also /raid, that all the Royalist tribes in Saudi Anbia, 

' succeeded to escaping which does not even nave - a 

^elected.//; , . clearly defined border with its 

Jbe assa&stoation of the south-western neighbour, ui tto 
, resident comea-fri/toe wake or past, some Saudi tnbal leader 
. ‘ ti v ery dz^turii^i year for the used to finance and arm rebel- 1 

. mntty. ^A. .8bn^JeKfor power Houe loyalists. 



car-makers 
run away with them? 


- TfteOiiserver Colour Magazine . / 

; . fiii’ds there are differences beneath the ^ 
identical” shells of the Supemmiis. . 

: ■ : ■ ■ WithMotoifair in the ait; The Observer- 
^ Colour-Magazine will be devoting much 
.r-ofits ^pacethisSimday and-next to 
^ motoring topes. . 

v -:v. - We setoffby weighing up the • 

: dfierences betwe^i the SSupenninis, 

. ; the most competitive sector of the 
European car market We give our 


verdict on the new Sunbeam, the car that 
can make dr-break Chrysler in Britain. 

And we chart the minefield of the- 
second-hand.car market 

Then forth© more luxury minded, 

The Observer test drives three 2.3 litre 
newcomers from Ford, Mercedes and 
British LeyiancL We round the final bend 
with the custom-car craze that is '- 

terrorising.elderly inhabitants of London 

SW3 - “IheChelsea Cruise" . THE OBSERVER 

lodes ahead of the times 
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More money for 



BY ADRIENNE GLEES ON 


THERE WAS a sharp increase 
in the amount of money Hott- 
ing Into the building society 
movement in September, 
according to figures from the 
Building Societies Association. 

Against net receipts of 
£3QSm. in August, the inflow 
in September amounted to 
£4€2 sl, ahead of some £103m. 
in interest .credited to 
investors’ accounts. In con- 
sequence, the societies were 
able to - promise a record £706m. 
to house buyers ‘during the 
month. 

To some extent, the sharp 
improvement in the. flow: of 
funds into the societies reflects 


seasonal factors, since there is 
normally an improvement in 
the autumn. However,, the 
societies have also benefited 
from the very competitive rates' 
which they have offered to 
investors. At the moment, 
share accounts offer Just over 
10 per cent jax- paid, although 
a one point rate cut announced 
two weeks ago is due to be 
implemented at the beginning 
of November. 

One society, Abbey National, 
has decided to stand 7 out 
against the rate cat on- behalf 
of Its depositors. Increased 
efficiency and some windfall- 
capital gains on its' holdings of 


gilt-edged stock have, Abbey 
National says, enabled it .to 
make do with reduced margins 
in respect of the money lent 
on from gristing deposits. 


This derision to move out of 
line was extensively discussed 
■at yesetrday’s meeting rtf the 
association, but it does not 
seem, to have provoked any 
general revolt. 

Mr. Norman Griggs, secre- 
tary general of the association, 
said last night that members 
were being advised to cut their 
rates on the lines recom- 
mended two weeks ago. 

He also said .that it was. In 


the context of the cut in Mini- 
mom Lending Bate and In the 
clearing hanlr. base rates, a 
strange time for a society to 
be concentrating on keeping 
rates np. 

He thought It. unlikely, how- 
ever, ' that the Building 
Societies Association would be 
considering another cutriutbe 
mortgage rate, at least until 
. the New Year. 

The societies would want to 
see whether thelnflow of funds 
could . be maintained, ‘-and to 
judge .what. was. the. bread of 
Interest rates in general before 
they decided on another move. 

Last month's Increase . in 


lending to home buyers— 
£Mlm. wax lent during the 
month, and another ;£7Q6m. was 
promised to mortgage applic- 
ants— suggests, Mr. Griggs said, 

' that- - the total amount made 
available .for house purchase 
is hkriy to top 
£ 7 ,§S§m, In- 19?$ the amount 
lent was £6.114™ -• 

The totar inflow into Che 
societies in September 
amounted to. while 

withdrawals were £842m. Exist- 
ing borrowers paid £292m. off 
their 'mortgage debts during 
the month, and this money . 
became available to new 
torrowers. '■ 


Deadline extended to 
quit pension scheme 


BY ERIC SHORT 


THE GOVERNMENT extended which ' documentation must' be 
yesterday its proposed timetable completed, 
for contracting out of the State A memorandum Issued yes- 
pension scheme due to start nest terday by the Occupational Fen- 
April, so that employers, pension sions Board sets out the pro : 
advisers and the Occupational cedures and distinguishes be- 
Pensions Board can deal with tween two types of delay. Under 
administrative problems that the first, called a scheme emer- 
have arisen. gency. it deals with cases when 

Under the Social Security Pen- employers have not been able to 
sions Act 1975, employers musj ™ a K® ? formal submission by 
decide whether to keep their £pnl to contract out bemuse 

employees in the State scheme Jio C n eS ^n2ni^iSS raUOns tave 
or contract them out and provide “O* b f®“ =„ ___ 

pensions by means of a company In this case the ^oard is pre- 

schema The Act lays down 

mum conditions before a com- certificate subject to the em- 
paw scheme is acceptable. SLcSeas ShJSa wS| 
The Occupational Pensions out not prove Feasible subse- 
Board. which is responsible for quently, the employer will buy 
dealing with all aspects of con- back the whole scheme into the 
tracting out, has informed the state. 

Government that the administra- The second type is referred to 
tive burden Is likely to be too as OPB Emergency, and deals 
great for many companies to with the cases where . the em- 
receive a contracting-out certifi- pioyer has made formal applica- 
cate by April. Without this certi- tion by April, but the Board has 
ficate employers and employees no t completed the documenta- 
cnuld find themselves paying tion. A similar procedure is in- 
double contributions one to the volved. 

State, the other to a company The Board has to date received 
pensions scheme. about 1 000 formal applications 

The Government has issued to contract out. and issued about 
regulations 0 setting out the 200 certificates. The pensions 
terms for relaxing the previous business estimates that at least 
1 aid-down timetable. There bas 11.000 employers intend to con- 
been no extension of the dale tract out, and the Board envis- 
by which employers must decide, ages a flood of applications 
nor a shortening of the three- toward the end of the year. It 
month notice period during has recommended the introduc- 
which employers must consult tion of these 7 emergency pro- 
with trade unions over any con- cedures to ensure that it can 
tracting-out decision. deal with any log-jam. 

Where they decide to contract * Contract ed-ovi Employment 
out, and complete the consulta- (Transitional Arrangements ) 

tion procedures, the Government Regulation* 1977 (Si 1977 No. 
has extended by six months, to I6TZS >. 

October, 191%, the period in **OPB Memorandum No. 48. ■ 


Sentences 
‘should fit 
the crime’ 


By A. H. Hermann. 

Legal Correspondent 

THE NEED for party-political 
balance in the appointment of 
lay magistrates was urged by 
Lord Elwyn -Jones, Lord Chan- 
cellor, yesterday. 

For the third year running, the 
Lord Chancellor used bis presi- 
dential address to the annual 
meeting of the Magistrates' 
Association to call for realistic 
deterrent sentences fn cases of 
violence and hooliganism. 

Crime has increased dramati- 
cally during the first half of this 
year and the Lord. . Chancellor 
stressed how recently-passed 
legislation could help magistrates 
cope with the rising number of 
prosecutions without increasing 
the overcrowding of prisons. 

On the constitution of magi- 
strates' benches. Lord Elwyn- 
Jones said it was bound to 
weaken confidence in the selec- 
tion system if it appeared from 
the published lists “as if one 
party bad a near-monopoly of 
suitable candidates." 

The balance could be also upset 
by some justices sitting much 
more frequently than others and 
he would prefer that, with the 
possible exception of the chair- 
men, no justice should sit more 
than one full day every week on 
average. 

More justices should be 
appointed if the workload -could 
not be mustered on this basis. 

The latest statistics on detected 
indictable criminal offences arei 
“ deeply * worrying,” the Lord 
Chancellor said. While there was 
only a 1 per cent rise over the 
preceding year ip 1976, this year 
the increase was 10 per cent in 
the -first quarter and 12 per cent. 
In the second. 


Sunday 11 
Slater 


cs wins 



THE SUNDAY TIMES yesterday would be bindffig if it hindered 
won its L^gal battle to print a newspaper, from publishing the 
extracts of ■ journalist - Charles truth. ■ 

Raw’s book on the Slater Walker' Lord Russell and Lord Justice 
financial empire. . Eyeleigh agreed in allowing the 

Three appeal court judges, appeal. with casts, 
headed by LOrd Denning, Master, a High Court judge in March 
of the- Rolls, allowed Mr: Harold last year banned publication of 
Evans.' thd editor, to -publish the book and extracts ,fFom it on 
extracts ~ of the book “ Slater an application -by Mr. Slater and 
Walker-" his co-founder of Slater Walker 

“The' Press should be free to" Securities, former- Tory Cabinet 
publish fair comment nn matters Minister, Mr. Peter Walker, 
of- public importance and no In August,* judge lifted the 
court should ‘grant air injunction pan on. publication of the book, 
to restrain" a newspaper from’ but refused- to. allow publication 
doing so, ' except " in the most of articles in the -Sunday Times, 
extreme circumstances." Lord 


Savings staff 
in dispute 
over computer 


Denning sai(L - - - - 

Mr. Raw.-fhenon The Observer, 
in 1973 began a long and -detailed 
research into the share dealings 
of Jim Slater. • 

Later, howevdr, -Raw 'was 
assigned all. the rights in the 
book and went to the Sunday 
Times which was prepared to use 
the material. 

Lord Denning said that the PLANS to instal a computer in 
principal question in the appeal the Durham headquarters of the 
was whether there was' a term Department of National Savings 
in the' agreement between Mr. have been postponed indefinitely. 
Slater and Mr. Raw' -that tbe The decision, taken by the 
articles would be published in Government cm financial grounds. 
The Observer and in no other has angered the staff committee 
newspaper. representing two Civil Service 

Lord Denning said that there unions and 2,000 workers at the 
was no agreement dealing with headquartera. 
a situation which- neither parly A committee spokesman said 
bad foreseen at tbe time- the computer had been planned 
It- was also very doubtful for Dearly two years, and that 
whether another of Mr. Slater's tbe decision' increased concern 
demands — that the book and that the Government intends to 
articles were to be of a "balanced abandon the savings department 
and comprehensive - kind"— was in favour of a State bank, 
so certain as to be workable. The department is the biggest 
The parties could go on white-collar employer in Durham, 
disputing that sort of -thing for and deals with savings through- 
ever. said Lord Denning. out the country, including Save- 

He doubted if any- contract As-You-Earn. 



lay-offs 



strike 'by 

manna! 


By LyntenMdLain 

THE UNOFFICIAL 
3,000- hourly -paid, 
workers at British 053'geu Com- 
pany's gas - distribution •: depots 
has led: to more lay-offs 
industry; 

'At Coming, the - U5.*owned 
glass manufacturer, 400 workers 
have been laid off. The' com: 
said yesterday that r two of ' the 
seven production furnaces- sit its 
Sunderland factory were now 
shut down. This was an attempt 
to conserve stoeks of oxygen. 

- “W-e have had no oxygen deli- 
veries for more than a week, 
and if the strike continues*, there 
will, have to bejniore - men . laid 
off," the company added. The 
Sunderland . factory employs 
3.000 people. 

Mercantile Dry docks, Jarrow, 
ran out of industrial gases yes- 
terday. Swan Hunter Shjpfe- 
pairers. North Shields, has used 
Its stocks. and' has gone '-onto 
emergency supplies.- • 

Other shipyards. on iW: Tyne 
may run out by the middle, of 
next week unless the strike: is 
resolved. ' 

Philips Industries,, which baa] 
two factories affected, announced 
there bad been no changes -to 
the -decision to lay off 259 men. 

The British Steel Corporation 
said last night that steel' tube 
production at Corby was how 
normal after a temporary iednc* 
tion. 

But the basic oxygen steel- 
making plant at the site, wfcjch. 
accounts for 90 per cent: ' of 
steel production, was still shut 
down. '. ',v ; 

To meet demand, British Steel 
Is working the Corby electxiotare 
furnaces at, high capacity. These 
are" less reliant on oxygen and 
normally account for 10 per 
cent of. Corby steel output. 

The only other plant - affected 
at Corby were the blast furnaces. 
These were now on reduced iron 
production. • : r . r' 

. The strike was having no.effect 
on steel tube' deliveries to 
customers and stocks had been 
brought up to acceptable levels 
after deliveries from elsewhere 
in the corporation. 

Since tbe strike- began nh 
Monday, Corby has lost 10,000 
tonnes of steel production.. 

At the Orb works, Newport, 
the high tempteraure annealing- 
lines and he decarburising 'lihes 
are shut down, 


Trade balance moves into surplus 


THE VISIBLE trade balance 
improved by £734m. between 
the second and third quarters 
to a surplus of £tm. About 
two -thirds of the Improvement 
is explained by favourable 
movements in trade fn North 
Sea installations and otber 


erratic categories such as air- 
craft. ships and precious 
stones. The volume trends 
were favourable with exports 
21 per cent; higher and im- 
ports one per cent, up after 
excluding North Sea installa- 
tions. 


Rising export prices also 
contributed to the Improve- 
ment, and the Index, of the 
terms of trad*— the ratio of 
export to import prices— rose 
by 2} per cent, in the quarter, 
raising longer-term questions 
about competitiveness. 


BALANCE OF TRADE 



Experts Imports 

Cm. seasonally adjusted 

Exports Imports 

Volume seasonally adjusted 
1970=100 

Terms of trade 
‘Unadjusted 
1970=100 

Oil balance 
Cm. 

1776 1st 

5.642 

6,180 

1322 

1263 

814 

-960 

2nd 

A242 

7,749 

ms 

734.7 

• BOM 

—957 

3rd 

4A29 

7^73 

134.9 

138ff 

■ 803 

—1,047 

4th 

7,103 

3.085 

141.5 

- 1382 

79.1 

—1,002 . 

1977 1st 

7,440 

8.402 

141 

1423 

- 804 

-8T6- 

2nd 

8,036 

8,769 

149J 

1444 

80.1 

—725 

3rd 

8,436 

8,435 

153A 

1414 

82J) 

-599 

March 

2304 

2.747 

1433 

139.4 

80.0 

-252 

April 

2,649 

2,795 

149.9 

1393 

794 

-230 

May 

2.612 

2ff89 

145.4 

142.9 

8QJ 

-298 

June 

Z77S 

3A85 

7523 

757^ 

80Jt 

-797 

July 

2,741 

2.971 

153.3 

149.0 

80.1 

-798 

August 

2J72 

2,632 

1503 

13Iff 

824 

-192 

Sept. 

2,923 

2^32 

156.6 

1443 

83.4 

-209 


Scotch distillers ask Australia 


to end import restrictions 


BY STUART ALEXANDER 


IN A BID to persuade the A us- Exports of Scotch to Australia “The local product does not 
t rati an s to lift restrictions and in 1976 totalled 2.37 m. proof need this sort of protection, and 
tariffs on whisky. Col. Bill gallons valued at £9.2Sm. The it is very questionable whether 
Bewsher, director general of the restrictions were imposed at the the measures-- in trodoced will 
Scotch Whisky Association/ flew request of Australian distillers, help it," he said, 
to Canberra last night. - and were due to last for six 


He will represent the associa- months from August 22. 


“ The Australian distilling 


tion at next week’s- hearings During that period, imports of °5f y ,. a - 

when the Australian industries whisky and brandy bad to be ° ^ 0 f Rf °Jr® aD iL,!i 
Assistance Commission will-" con- restricted to -40 per' cent of the whether employment 

sider whether to extend beyond amount imported during the 12 wfll rocreaae much as * 
February 21. 1978, import rats months to June 30, 1976, and °J *“®f® Protect 

of 20 per cent and increased import duty was Increased from Australian whisky from fair 
import duty of 16 per cent*/ SA10.75 a litre to SA12.50 a litre competition. 

“We have already asked- the of alcohol. “It is by no means certain 

British Government and the EEC Australia was the fourth that the consumer will turn to 
Commission; to protest in the largest whisky export market, Australian whisky instead' of 
most forceful manner," said Col- said Col. Bewsher. and sales had 

Bewsher. “We expect them to risen consistenly since 1961. f 501 ®- r He . ha f ““ n ® pr *: 
take all possible action to 'get Scotch had. however, always ferenc ® f °r it in the past, and 
this discrimination removed as managed to coexist with A us- may oow turn to other alcoholic 
soon as possible.” trail an whisky. beverages. 


The rade of export prices to Import prices 


Chocolate makers call for 
end to tax on snack foods 



Lloyds Bank 


Interest Rates 

Lloyds Bank Limited has reduced its Base Rate 
from 1% to 6% p.a. with effect from 
Monday 17th October 1977 . 

The rate of interest on 7-day notice Deposit 
accounts and Savings Bank accounts remains 

at. 3% p.a. 

The change in Base Rate will also be applied from the 
same date by the United Kingdom branches of 
Lloyds Bank International Limited 
The National Bank of New Zealand Limited 

and by 

Lewis’s Bank Limited 


BY CHRISTOPHER PARKE5 


MORE increases in the prices He used the Alliance’s annual materials used by 
of chocolates and sweets .con- -luncheon as a launch-pad for tlonery business — sugar, 
tabling chocolate and a. further another appeal to tbe Govern- cose and milk. 


the cosfee- 
glu- 


drop In consumption were fore* ment to scrap or reduce value 
cast in London yesterday. added tax on snack foods'. 


Tbe Ministry's main - job, 'he 
said, would be to close. the gap 


this 


"In the first six months -of Pointing out that British con- ****** mAA prices and those 


applied In the Common Market 


year consumer prices^ of sum6rs spent about £35hn. a , 

chocolate and • chocolate corifee- year on macks— about - 25 per for basic farm commodities, 
tionery increased by .nearly 21 cenL 0 f their total spending on Reform of the Common Agri- 
per cent, and sales fell by over foodstuffs— and in doing so pro- cultural Policy would not be 
4J per cent, said Mr. Dwefc yided the Exchequer with £280m. £^5 r *J , S_*S?5?'*K 
Anderson, president of :--the : n vat Davmenu. ht> called on done tb hold, down /the 

Cocoa, Chocolate and Coafeo, ChuSuS ftS'* 7*** 

tionery AUlance. ' . to “recognise tbe injustice <> r 

“And I think it is virtually ■ th is discrimination." of Community resources,, be 

certain that ibe second half of „ . . . M1I , B cla J, me ^: , , , 

the year will show a similar ' P® d “T s of three *? u * re Mr. Strang also promised to 
picture as the higher prices of ««]" ' * ? Uerap ! t0 r ^ nove export 

cocoa continue to work their Anderson said. More and more taxes Imposed on the cenfeo- 
wav through ” people are managing on one tionery trade's exports this snm- 

Mr. Anderson warned eoeoa *!»■[« mca, „ p J u s a or mer following complaints from 

producers that if prices • were evening snack, he claimed. Ireland that U.K. manufacturers, 
pitched at levels the consumer Making no promises, Mr. Gavin aided by the British cheap food 
could not afford, then botlr-the Strang, Parliamentary Secretary policy, were undercutting otfier 

producers and processors of the at the Ministry of Agriculture. Community manufacturer n 

raw material would be losers concentrated his response on the . both the EEC and other world 
together. prices of the other main raw markets. 










BY DAVID FREUD, INDUSTRIAL STAFF 


to the Price CommlssddnV pre^ ment botfy ; Iflce Urc ^ Prfce “Com* 
week of ar forthe 


dlftpon last week of a forther miasiOn to 'confom -afSclal 
rtddaion iff the hopes on Inflation. I think : they 

In line with the ■ institute's are: Being overHftdlislu W* cover 
wanting a month ago, it ealeu- tire same ground as Coamtis- 
lates there was an average, rise aion and our indlcat^ .should be 
of 2 J 2 percentage points' to 8.69 in -line " : _ : V X : . 
per cent, in the price ^sought by . ’The most significanr increases 
British industry's key rappHers reported to the institute .caane 
of materials and bought '’ out from: the mechanical engineering 
components. This is the first *riae sector, wtodi. accounted for more 
in the institute's precurknlent thairhaU;the.lhtaL the:most-^ 
price monitor since May, -though stantial gains : being '..tid ^ trans^ 
tbe- institute professes “less missioff. produrte. -The average 
anxiety"- about October.'- increase was A85 per :eeptcom- 
r'The Price • Commission's Sep- Pared? with _6.71 "per_;:c8ffL' in 
tember- index, however, indi- August : - . - ‘ r-V. 7 - 

cated a further fall in - the Mr.. Ground water saldit would 

underlying rate of . inflation, he imposdble to teD -whether 
Over the. past six months- to the-' SeptemBer figures ^repris- 
September tbe index was pro- sen ted a firinup wards trend tintS 
virionally . .estimated to_ have the resuks for October-: were 
risen at an annual rate of 7-8 available. ' Initial ^impressions 
per cent, compared with 2l per were favourable. 


Check oh glass price plea/ 


trading prrft of fftSm. in .50 ? -ff?JS5S n iJS 



Europe’s recoM 




BY DOMINIC WIGAN 


• Several of the world's lead- 
ing racehorse owners ensured 
that European bloodstock sales 
history was made at -New 
market yesterday alien they, 
forced Mr. Robert Gangster, 
land of Vernons Pools, to pay 
850,000 gns. for a yearling. - 

Almost, as .soon as the .-'Tit-* 


for— and immediately received 182,900 jpu ; ■ : : - - 1 ; 


—an opening -bid of 40,000 ms, 
yearling: 


for lot 433, a Lyphard yearling 
In front Of a packed and hashed 
gudfetice, - the bidding began 
In earnest, : 


As - expected Mr. Sangster 
Who owns the classic winners 
the Minstrel and Alleged, was 
Involved right from the outset, 
and at one point it appeared 
that he might get the yeariing,- 
a son of tiw brilliant UJ5. race 
mare/ list's full sister, Chain^ 
for around . 1504)00 'gns_ as top . 
trainere Peter Walwyn and 


However, after "bidding 
200.000 gnsi, he too, remctantly 
shook his bead and ‘.the colV 
a powerfully-made tbtmgj* not' 
particularly handsome;, bay. 
Seemed lo be Songster's- 
To everyone's surprise, Ian 
Balding was then prepared .to . 
go beyond that mark— almost 
certainly on behalf of Mr. Paul 
Mellon— and -It- -was— he who 
finally had to give way to Mr. 
San ewer’s nnbreakabte vesolve. 
Winners take all, Tage A 
Racing. Page X8 r 


Bank raid court halts 
at claimants’ request 


THE £880,000 High Court action tion or recovered property, 
brought against Lloyds Bank by • . Lloyds Bank denies negligence 
victims-" of one of ibe country’s The adjournment— no resum p- 
blggest bank raids was adjourned tion date was fixed— came at tbe 
unexpectedly -yesterday. request or Mr. Michael Wright 

The adjournment came at tbe QC fbr tbe ' claimants, . . 
start of the fifth day of the bear- He told Mr. Justice Stocker 
ing in which- 96 individuals and that “certain circumstances" had 
groups of people sued tbe bank, arisen which made It expedient 
in respect of jewellery and other for tbe matter to be “ adjourned 
valuables stolen from safe generally.” . • ' - 

deposit" “boxes at the bank's The judge agreed to the- 
Baker Street London, braneb in adjournment which was not 
1971. ’■ opposed by the . bank. "Lawyers 

Tblbves who tunnelled their and bank officials made no corn- 
way into the safe deposit vaults ment on the circumstances which 
made a ’ £3.Sm. haul. The led up to It. 
claimants- allege that the bank They - declined to confirm or 
was negligent because it bad an deny whether there bad been any 
inadequate alarm and security -moves towards settling the 
system and mishandled dlstribu- ^Ualms. 


IS c-v 




FIGURES released yesterday' by cost. in Marefi-. -y;'';- - 
the lflstitute of Pureharing juid. - Mr. Jap Grouodwatest^direcW 
Supply which show a sharp rise general - of the institute, TWMfl- 
in- key raw material prices' last mente d ye sterdays ^There's ' a 
month are fli complete obotrast great teifrptsdicra -"ftir-' a 'Govem- 


: -«V DAVID FREUD..- • ' / * i 

TfiCEf PRICE Commission, "is r-to ‘ . He average '-rase; which has not 
investigate, proposed -.-price in- been- made' public^ fe- probably 
creases notified by the United near the 3 per cent, level vriuch 
Glass subsidiary, UG Glass Con- Mr: John Small, chairman of the 

tamers. subsidiary, said last spring would 

U& accounts for about erne- be required, in the autumn. - 


Government 


Lraumg U1UUI W XIMUI. ID l_ rti_ 

weeks. Ip 1976, compared .with fa^^idv^JrS* 

£6.9m. fo r the whole of the . aJre ^rZ- 

#§ha syW. rjj.- ■ 

Udited Glass Is owne4 jointly gtiidetin». . .. 

by the Distillers Company and There were $ubstantiai; in- 
Owens Illinois of the UJS.: . • creases earlier in the year re-fbei 
' The compan y pro- notified tbe oil and other raw materials, and 
commission four weeks ago that there was a continuing peed /to 
It intended to increase the price maintain'- funding:-' for - enlarge 
ot aff its glass containers. investment programme, v. 


. •. Vf: - L ; j. 


Henry Cecil were knocked 
otu ai around- that figure. 

However, . James -. .Wigan, 
acting on hduilf cflent of , 
his own. oewiyJerined 'com- ; 
; piny, London Tfe^Sa^ia-ed'. 
Services, then stepped In and “ 
quickly became apparent ait ^ 
Be 'was prepared . ,tiF£go w«llj: 
'past the previous' '^repean 


m 

*»■ 

i 

f - 


It- 


i 


u.; 


f. 


r: 


Aero industry exports 


Kew gets down to root causes 


BY JOHN BRENNAN 


KEW GARDENS are • getting exercise bas attracted consider* Tbe problem has also been 
down to the root causes of able interest from the insurance exaggerated by . tbe success of 
bouse subsidence ' ■ Scientists world. Insurers have been Forced environmental groups opposing 
there have been given £12,000 by to take a closer look at the tbe pruning by local authorities, 
the British insurance Association relationship between houses and For the past three years Iosb 
towards the costs of a tree root trees because of the unexpected adjusters from the main tesur- 
survey that will identify the surge in subsidence claims. ance companies have been sUb- 
main botanical culprits .behind p r> cutler explains that recent mining details of trees iir areas 
bouse settlement damage, d BUinraers have forced trees of cIaLtn damage » the scientists 
damage that cost the insurance 7 t heif rL at ^ ew ' wtth ab0ut 1JQm 

industry more than £6flm. last 10 e*P an « lheir root systems in ca ^jj t 0 analyse Dr: Cutler has 
year. search of water, in areas with been able to make a provisional 

The team, directed by Dr. shrinkable day soils these ex- list of the most dangerous trees 
David Cutler, has been working panded root systems can accele- for householders. Poplars and 
on tbe survey since 1972. But rate the pace of shrinkage and willows top the list, followed' by 
what started as an^acadomic tbe consequent house damage, plane trees and limes. . • . . . 


BT OUR INDUSTRIAL STAFF 

EXPORTS! by the aerospace' With no new civil aviation pro- 
industry^ -during the first eight Jects on the horizon, there is 
raonttr -of .the year were *» ' 

5X5“ Tb ® rate • of increase has 
than ffie Same period last year. slowed dramatically compared 

But the industry is concerned With tbe previous period last 
about tfre figures because, it saw, year, • when ^ export sales were 
there la*, little real gain when- nearly filOOtn, higher titan the 
inflation. Ja taken into account first eight mouths of 1975, - 


I. • . 


SOGiEDADE NAG10NAL OE BEFiNACAO 
BE PETHOLEOS - SONABEP - SARL 


(Narionaiised as per Order, in Council No. 21/77 
of 30 ih April 1977 ) 


' “'All the holders of SONAREP shares are invited tp meet.’ 
on the 2Bth of October 1977,. at 11 ajou, in the room reserved: 
for this purpose, at . the HILTON Hotel. Nauenstrasse/ 
Acsdtengtehpn, Basle, Switzerlapdr wtih a view to consider 
the situation resulting from the nationalisation of the Company. 
as /well as to . take all tb? suitable decisions, especially with 
reference to the danse No. 2 of the Order, in Council No. 21/77 


of. 80th April 1977 which .settles the principle Internationally 

ftf.-an indemniQ’ to -the shares 


acknowledged of the payment . 

holdrai of tlje . nationalised companies, to appoint agents 
huing fnll powers: to. state, to dismsa and to uphold their 
rights and lawful interests with the- Authorities of the People s 
Republic of Mozambique and 7 the Authraities of- all countries 
where SONAREP could Have interests; - 

’ The hoWens of SONAREP. .shares, or their, legal 
representatives, will have to prove their identity in presenting 
an attestation declaring that their, shares are deposited is a 
bank lrito Am mention of the hnmber-bf shares. 


Bari*.?®*- September 1977. 


Principa! shareholder* 
FINOLCO CO. TNG. PANAMA 
. . P. MlfTHV.T . presattent 
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HOME NEWS 



BY PHILIP RAWSTORNE 



ieLSSrSfS '“.JS55 SiSS,,? ■ “B»t^thNbcth Sea oil offer- 

> trade uni 0 Q B and emplovere to ? lng us ftohanee of *. surplus oa 

> observe th P in 1 our balanee of , payments for 

offer no guarantees that Inflation years 
will remain at a low. level. 

■ “ I cannot spell tt -out 


payments 

to come ■ that may not 
happen in future. If costs in 


..:JS2 ttc 10 

& J S«er? a,, S^ th = 

“SV^ nM H ;S'j' SLR&'Zsvi “ p ' ,a “ *= s 


, - . - • j ®° I re Britain rise faster than elsewhere 

in Clearly than .1* hive- done." he that will just mean more baois- 


pn and destroy’ tie “pTos^cS SST SfiSSmS Vw to* loveitnmirt.was still rising fer 
economic expansion, : . will b e e*t*^ lip by higher prices i£? d £* ly * Mr. Healey said. 

In Birmingham, Mr.. Denis next aumirwEr - Ti,ere ^ no exense for British 

“ft. ffjg .^at if industrial . - 

sis in Britain .rose faster than /j. _ • 1. 

sewbere, “that will just mean ^ mer ^ s IBOBCjf 

nm ninlrMiH^: u 


companies, to show less confid- 
ence m Britain than U.S. or West 
German industrialists, “it is no 

£*- ‘Wii-jrss: Qye.tloned ^fec nd io in- SSS^SS^JSs.'S 

Shirley Williams and Mr. SES&, '»%<££% M ‘ b »™ *>> e ^ the job." 


£T, Ministers who joined in ifl£h dSn^^TSnS JSTJS" 



‘>11 Lrhi 


■de and the tats oflSrf.* is a, st^l nSSs"5n5STf to 

■ Vs area t out or to wood Government" = he^^d^OuT «?y S “suS 

fhe Primfi Mini<w c ,fti *», * Chancellor said . in makes it more necessary to 

. mJjJ S^^ghanfthat.there^e still ensure that the prospects of 
dence nf ? 8 f ^ ntler tb^e obstacles to recovery, that faster economic growth and 

s that “ L ^f, a l recove P' British -people could higher, living standards are not 

with . kee P, n Shf remove, “ft- tend too* asking thrown away tn a mad dash for 


with 

. ,,n -’ 

*lS\ Hfl ^ Government 


our policies— al] 


Pm 


of the Government' to bring’ unem- higher money incomes. It would 
:.. ptayment down Jf - excessive wage be an act -of supreme foflv and 
could now increases are pushing unemploy- selfishness if we were now to 
s J “ easuTe -? f m \ nt U P- M *»e aakL ; reverse the Ireni” 

zf iopronde - In the past when wage- costs in Mrs. Shirley- Williams said in 
ILi said - But con- Britain had risen faster than in Ormskirk that Denis Healey is 

“*■?? financial stability ( was other countries.. the' consequent the world’s bionic Chancellor, 
Sffrt: • , rise in prices had; in the end but she added: “To underpin our 

ir tne increase in national brought down the value of the £ recovery we- need two things 

rungs is kept to 10 per cent, and saved jobs St the- cost of moderate pay increases -and 
n we will maintain our higher notation. .. - more jobs. They go together™ 


Less money 
•pent 
>n food 
n August 


u*r pays 
i-\ record 


Our Industrial Staff 


•’EY spent on food fell by 
ly 5 per cent, in August 
iared with the same month 
year, figures released yester- 
sbow. But total retail sales 
only marginally * over ' the 
.• period. 

otwear and clothing were 
inly sectors where spending 
■■* 'August was greater than in 
• j '^ame. month* last year. 

'Tores from the Government's 
'•" i iess Statistics Office - show 
■' the index -for the volume of 
etaH sales at- W?1 prices, 
mally adjusted, fell from 
v - ; in- August 1876 to 107.2 In 

• «-* ! ifcr this year. -; j _ • \ • • . . 

Is Of* durable - goods l f el r six 
r s durihg the period, -lo an 
st 1977 index level .-of 121 
is only marginally greater 
‘ ’ the fall in the index -for 
••* sales of rood, .whieh stood 
■y.9 in August this year: .. ; - 
‘^ndlng rose in footwear Tand 

• ^ng . shops, with, the August 
• index standing 'at' .IIS eim- 

■ with I05S one; 'year 
uusly. ‘ . * . • 


: ode to limit 
ndersfor 
yjildingwork 

V 2 v *• * * * 1 DE to limit the amount of 

, ,.v[rs for bufldmg contracts 
- < ^ f’l'-nijw'dflounced yesterday by the 
i i ’ ' *■ k ! 3al Joint' ' Consullalive 


;ilt 


aa) Joint' ! Consultative 
Uttee for ' Building. . 

- code follows, complaints 
he present system was. too 

-ititive. . - 

John Sims, . chairman of 
omniittep’s Good ■ Practice 
. said loqal authorities wore 
>. those who often invited 
any . tenders.' . , . 

guidelfhes for the -code 
or contracts up .to X50,0p0, 
maximum number . of- lert> 
i should bp-: 'five; -between 
0 and £250,000. six: £250.000 
n., eight; more than film.. 


BA denial over 

-• ■ .. ; .r • •• .* i: ;• v . _ . 

Australia flights 

BY DAVID fREtiBb- ; . V 

BRITISH AIRWAYS -yesterday cation because “ we- believe that 
denied that -a ElOO TeductJOn in any- benefits - the charter pro- 
return • fares' to Australia which posals may offer are far out- 
it wants to introdute-had been weighed by the disadvantages 
submitted because .nt Laker Air- which would be suffered by the 
ways’ application . ; for the same market as a whole, and the 
-V’-: a ;* v damage that would be done to 
Mr. BernaEd^WAod. l^al direc- British Airways.™ 
tor of British Airways, aaid at a T - • ■ ■ . -- ~ _a_ 

public hearing-before the Civil -^ er 

Aviation Authority Jhat the new ^ y 

proposals had: heea^ormulated sen>,ce . stopping . off. to pick, up 
j-at the beginning ‘of -the -year passen ^ e . rs 4L^“ xe ? 3 hour^. 
and not hi response to the Laker Mr. Freddie Laker, 'chairman 
application! “ "f- i* >*■ of. the iCompanyz-said-he aimed 

The authority listened to evi- to start", up -on December ‘1. 
denoe from. BA, ^whieh applied to although he-. accepted that ’ be 
be- allowed- to .sellradvasee-pur- cause of the' legal/ situation 
chase excursion .fares; undercut' operations may have to "begin 
ting its present cheapest-irate by later. c r:_ .L-’;-- i :• • 
up to £100. and . from Later Air- He asked the CAA to approve 
ways which applied for pennis- off-season fares of-£S4fi return 
sion. to operate : a, cheap-rate and peak -fares of £535. with s 
charter service . from London to 45-day hootaing period. BA have 
Australia and New Zealand? , applied.^ fer-- -a; range, between 
3fC. Wood said British £395 &$&-_£B8y, vfitS' -a^^fi-day 

was opposed tb the^Laker.^a^ti-' booking period. 

Nuclear chief speaks of 
Wintfseale inquiry strains 


Labour 
MP 
to run 
for EEC 

BY PHILIP RAW5TORNE 

SIB GEOFFREY DE FREITAS. 
Labour MP for Kettering and 
former chairman of the Euro- 
pean Movement, is to resign his 
Commons seat at the next 
general election to run as a 
candidate in the first direct 
elections to the European 
Parliament. 

He is the first British poli- 
tician to announce publicly his 
Intention fo leave Westminster 
for Strasbourg. 

Sir Geoffrey, who has repre- 
sented Kettering since 1964, 
told his local party last night 
that be would not be a can- 
didate at the next election. 
“ Membership of • directly- 
elected. European Parliament 
will be a' full-time job,™ he 
said. 

Sir Geoffrev made if clear 
that his decision was not due 
fo any discontent with the 
Labour Party, which he said 
.was “in good shape.** - 

A former chairman of the 
Labour Group for Europe, Sir 
Geoffrev has plaved a- leading 
role in .various European 
institutions. 

He Is- a vice-president of the 
present European Assembly.' a 
founder and president of the 
North Atlantic Assembly and 
a 



Thatcher promises 
prudent Tory policies 


\Vt. JOHN HUNT AND IY.OR OWEN 

[TO -THE rapturous applause of group by one third and 25 
I delegates Mrs. Margaret Thatcher Tributrftes would lose their seats, 
wound up the Conservative Parly If that happened then Britain 
conference in Blackpool y ester- would have a Conservative 
day With a warning that the -govermneot. “a truly moderate 
coming general election would government, moderate not by 
be tbg turning point of our time, order of our foreign creditors 
And *«: promise that the next hut by genuine conviction, 
Tory Administration would be a carrying out the sort of sensible, 
truly.;' , . moderate government prudent policies that work so 
dedicated to “sensible, prudent well in other countries.” 
policies.” 

- The Tory leader was given a LSDlp31SQ 
tumultuous six-minute - standing .. . . . .. 

crvatloD — the best reception she sl ? e pred, 55 ed .. *** ta . . *£* 
has, received from delegates coming months there would be 
Since, 'She addressed her first an orchestrated campaign by the 
annual conference as leader of Labour Party to portray her as 
the' party two years ago. an extremist as an election drew 

Tn a long passage, she went to Making a play on the word 
great . lengths to rebut Labour “ extremist,” she said she was 
allegations that she would take extremely determined to turn 
an extreme Right-wing tine in back the socialist tide and not 
government and that she would be deceived by Labour’s “mask 
soon he on a collision course with 0 f moderation.” The Conserva- 
the. fusions. 'fives- believed in one nation — so 

\ “ Lam extremely careful never touch for her “ so-called " 
to' be' extreme” she declared. ‘* vf ”* n 


extremism. 

■WfBh approval she quoted an Labour, she 
old ' Chinese saying u Covers a 
groat nation as you would cook 
a small fish. Don't overdo it” 


said, would also 
try to depict her as being 
reactionary. But she was only 
so in reacting against Labour's 

• disastrous policies of the last 

Bbe stressed that there was f#u , waTB * 

-» ...I lcw years. 



Mrs. Thatcher. Conservative leader, receives tier slx-minule 
standing ovation at the party's conference. 


indeed a real difference between 
the vtwo 

dpscrihed 


major parties . and con trols^ and^ reroJ atiims** and matter, it would be im- and then back lo independence: 

Labour as the ex- interference in neODle’s P ortant , for . the Government in as quickly as possible. 

rth Atlantic Assembly and llves to a mUjimum * This form Se majority of' the people 0rt ° f K h“ A RUri ‘ rewpc for industrial 

ax?. tSSSJ^^SeS'taSS "Lw-ssLco^mnn, «. to Jj'M »n^nd in 


Council of Europe. 

He entered the Commons in 
1945 as' WP for Nottingham 
Central and from 1946 to 1951 
wav successively Under Sec- 
retary for-Air and Under Sec- 
retary at the Home Office. ' 
Although Transport House, 
unlike Conservative Central 
Office, has nor yet begun to 
draw up a list of candidates 
for the European Parliament 
It is expected to begin shortly. 

The parly conference tacitly 
accepted last week- that it 
would, have to participate in 
dlrert elections, hut is demand- 
ing that the elections should 
he held at the same as the 
Westminster elections and that 
anv party candidates sh n vVl 
fight on a. piatf'**-"i of radical, 
reform of the EEC. 


K«sa“ s "trs; 

meiit^ere reflected.. wouM ^ cruciaJ because it puWicopitdon ro thoS dreum- ,U bt saved from lhe con - 

f : would settle which party would £ a bl res lhose g^iai cirvmt) . sequences of us own mistakes. “ 

L-OniilCt eofrusted with the immense ^ ., e t the people "No firm and no tin bun cun 

- benefits . of North Sea oil. speak.’ 1 hope and believe the l 'ehuvc indefinitely a s (bough 

^Ojx relations between a future Labour would use the orl profits situation will never arise” lhcr, -‘ is lUHc difference hrlwccn 

Cdnservative Government and *o take more power For the T^e Tory leader said that a P rofit and lu$s». high prndm-iicm- 

the unions, she said that conflict State whereas Conservatives strong a nd responsible trade ani1 low success and failure." . 

between them could arise only if would give power back to the union movement was essential Mrs. Thaicher looked forward- 1 

mS»S D nS n »t eaderS Were dCtCr ' ^uw e ‘“set : \hp 0 i2 f nr)fe 0 fr2 1 ” ent t0 *** C0Unlry and ils riehts t0 workers sharinu the profits' 
mmed on it would set the people free. must be respected. Yet the they helped to rreale. "The l 

"But- if the unions did “bold All belief tbar these rights took pre- Labour Partv wanly union' 

the nation to ransom”— for AllOW cedence over all other rifihls and leaders on Boards of directors.* 

example, in a challenge in a vital even over the law itself, could We want more employees voting- 

nationalised industry — then in Mrs. Thatcher said she was be fatal to the country. as shareholders at company nieet- 

these circumstances she would he always being asked how a Con- Happily, the great majority of incs." 

prepared to go to the country in servative government would get trade unionists knew that while Taking up one of lhe themes 

a referendum of the type she had on with the unions and whether their leaders represented them at debated ai [he conference the • 

referred to in her interview the unions would allow a Con- work the government of the day development of familv-orientated 

with Mr. Brian Walden on tele- servative government to govern— represented them in parliament, policies— Mrs. Thalchcr cun-‘ 

take decisive action oa a single “We in lhe Conservative firmed that these would include 

a Bill giving council tenants lhe. 


Tory closed 
shop policy 
‘a muddle’ 

By Philip Rawstome 


[vision. 

During her speech her sallies 
against the Labour Government 
Ift general and Mr. Denis Healey 
in , particular drew delighted 
laughter and applause front the 
rank and file. Mrs. Thatcher said 
she relished the prospect of a 
general election. bur she thought 
that -Mr. Callaghan would not go 
to the country until he had to... 

In an onslaught on the Lib-Lab 
[pact she said: “Better to lose 


LORDS PLAN ATTACKED 


THE LABOUR Party's commit- 
ment to abolish the House of 
Lords came under scathing 
attack from Lord Carrington, 
Tory leader In the Upper 
House, as the conference 
wound up yesterday. 


rnanciXl TIMES REPORTER 




THE WlhjDSCALE inquiry, had to-day, noejear energy for peace- 
put “enormous; strains” on- the fu] purposes was being ques- 
nuclear '■ industry, the effects, of tioned. 

which may not be .apparent for ! Dnring‘that 21-year period, “no 
some .time to come, Mr. Con one has embarked on nuclear 
Allday, managing • director of war. ' proliferation of nuclear 
British Nuclear Fuels, said weapons has not been a major 

jpestff-day. . , _• . problem,’ and no one has 

Speaking at a ceremony held hijacked any plutonium.” 
to mark lhe 21st anniversary qf - Calder Hall is likely to be 
the opening of Caldcr Hall kept, operating until • at least 
nuclear power station. Mr. All- 1991L- Mr. AUday said. BNF 
day said that. the public debate plans -to spend -about £5m: in 
about nuclear power, at the the next few years in order- to 
centre of which was the Wind- keep the plant' operating, 
scale public . Inquiry was “on. v -‘* 
balance, desirable.” - 
But. he said: “l am convinced 
tiMt. we need nuclear energy and 
we will have it In fact, we 


CONSERVATIVE- policy towards respett" The Liberals Had kept 
the closed shop was “an embar- in power a government that had 
rassed muddle." and proposals all but bankrupted Britain, 
for a voluntary code of practice Turning to iMr. Healey she 
were an evasion of the fundai- argued, that Britain's financial 
mental question of principle, position had improved in recent 
Mr. Enoch Powell told Harrow months only because he Had 
Conservative Society yesterday, reversed his policies, 180 degrees 
“It is unacceptable in -logic on the orders of the IMF. ' 
and justice .to transfer the pro- Despite North Sea oil. the 
tectum ctf the citizen against iruth was that the .economy was 
acknowledged, infringement of stiJI grintting along in bottom 
his rights and -liberties from the sear. Production was. down and 
State to the uncertain- and tin- r * al profits and investment 
controlled effect . of private i b „ y J^_ y „ 1!?f“ p te 

bodies acting voluntarily. 


There was laughter when he 
ybur iSOat than lose your self- poked fun at the prospect of 
— »- J *— * those who had been made life 


peers by Sir Harold Wilson 
being thrown out under 
Labour’s policy. 

Lord Carrington said that in 
bis imagination be could hear 
the noise of tumbrils pulling 
up to collect Bernard Delfont’s, 
Lew Grade's and Lady Falken- 
der’s heads. “ Of course, il will 


not happen,™ he went on. 
“Labour will not be there lo 
do iL” 

He felt certain that in ihe 
next year's honours list there 
would still be a queue of 
Labour men falling over them- 
selves to be life peers in the 
House they had decided to 
abolish. 

In her speech, which fol- 
lowed Lord Carrington’s. Mrs. 
Thatcher agreed ihat Labour 
would not find il pasy lo 
abolish the House or Lords. 
“ While half the Labour Parly 
is trying lo abolish it. ihe 
other half is trying lo set in." 
she declared. 


long 

.'•he 


right in law lo buy their own 
homes. 

She announced: " Thar legisla- 
tion. 1 promise you. will be 
announced in the first Queen’s' 
Speech of the next Conservative 
government." 

Delegates stamped the floor' 
to show their approval when 
Mrs. Thatcher called for a stop 
to the destruction of good 
schools in the name of equality. 

“ People from ray sort of back- 
ground needed grammar schools 
to compete with children from 
priveleged homes like Shirley. 
Williams and Anthony Wedg- 
wood Benn." 

The Conservative aim in' 
education was .simple— to raise 
standards for all the nation’s 
children. 

There was a further roar of 
approval when Mrs. Thatcher*” 
forecast that crime would be an 
issue at the next election. 

Not, she explained, from any 


yes, the word is allow!” Parly look forward to a 

b r Labour kept repeating that the fruitful association. ,u , iuh, l( , 

meat was the worst since the Tories would not be able to woTk “ A Conservative choice of hers but because of the 

wa £ . with the unions and they did so feeJin RS of old people terrified to 

If Labour was still in power merely because the present gov- i? ,ere ^L of -“i!r on membe] T? ®, s ot go out at nieht parents who 

iuc 3 ex l. P nces . woiild have ernment could not afford to run rest of the community. worried when their children 

whether trade union action bene- doubled dnrmg their term of on its own record. When the time went out alone, and the anger 

fited those in ' the relevant °j ' was an economic came, she believed, union leaders I .OXIfyntpr of taxpayers and ratepayers who 

emolovment and workers uen- an ^ P ersona ^ disaster. like Jack Jones. Hugh Scanlon. had to meet the bills for miud- 

David Basnett and Clive Jenkins Thatcher re-affirmed the ,ess vandalism. 

Beware < ^ >U,d -^ e ex pe ? g d ?° up ^ conservative Party’s determina- “ Yes - law a° d will be 


“That way li^-the vigil ante 
and the kangaroo court” " 

The basic question was 


employment and workers gen- 
erally. 

If trade, union action over a 
period did hot bring any benefits, 
th'en there were no grounds on 


Yes. law 

theme in varying degrees. tion^to^ettT public "expenditure an [”»*;: a vita! issue, at the 

Of rhe Labour Party conference ' “And it won't be true— unless and- said her aim waa to make ^ „ f lr 5' .. Tbatcher 

which the law could countenance l at Bnahton lasi week she the unions are determined to tax collecting a declining “f L -iarea. __ .Hna ir ^ anyone 
lhe closed shop. cautioned: “Beware the leopard make it true” Mrs. Thatcher industry. Sd i^k «Kp vJ 

when it hr. quiet. It baVt declared. “There are more civil servants )ht 

. .. Changed its spots.” .' Suppose, she said, that the in the Inland Revenue than there supermarket " 1 l " 

Estuary oil probe plan ' M « w. w SLw*L.T5SSi S ‘3’ 3?/ 

5n,“S.- 5-S ‘ O PETROLEUM in "aasoth a-' wpeewi that tie Mtrey. carried S&r&.VwS™. Z& Ztol'l ^lo^ents did do, cu, 

muster” - 4 •* with Kerr McGee Oil. (U K ) socia1 dem ® Cra tic pussy cat. But government that it couldn't con- what they spent, the people had !| nri poor i v Daif , rmanned 

' W • - * - r nnAratinw P Ians a seismic survey ■— a pro- be completed |f Labour- did. yin the next elec- trol and replacing it with one to cut wbat they spent. "There wii] P K ri n P lhp .„ lin ._ 

. Twenty-one years of operating | search- -V in the w ^ n a w i ek - ^ -. " tion its extremists would drive that it could." is one hand-out that pep-u* W1, . j .. bnn f.. lhplu U P to 

wnrlHe flpcf larse-scaie y j ? l lu u J f vu a=«r«- u - - LUC - The surveir— techmniie uses ~ r rr * l.u j. . ~ 


The survey- technique uses! towards a Britain modelled 
pulses of cola pressed air to geii- Eastern Europe. 


on 


However, she did not believe want to-day. That is P the Govern- money^io d^ihe'ioh^ 1 ' 6 lhem 
that the union leaders seriously men t’s hand out of their pockel.” “i do no! intend” i 


lo sit on 


I sir; 


n 


pi'! 1. 



on merger 



It was still Labour policy to intended to use their industrial The Conservative leader main- , he 1 . d “^. . 

- " muscle for political ends. tained that a positive apornach SiifS""’'; h "" d * 

Nevertheless, people were ask- to cutting back State spendmu ph| , ; Ri rm in 
jng if a handful of men with held the key to eeitinc industry ^ f * r,ur ^- tie5 "n th n 

great power could hold the nation. goine again. S? vJlr virb • 3 h ;,y ' 

•n mmam “ Wo rfn-'t 1 ^, 1 !.,. lh -,1 *'VW * Ofk. 

Defence 

After praixinq the work of the 


the : world's ' first largescale 

nuclear power- station gave . a 4j Forta Estuary this month. 

brilliant if unobtrusive demon? , The survey will cover an area erate acoustic impulses, and a 

stration of its virtues, reliability roughly from three . miles east set of hydrophones to monitor I nation alfse' the banks and muscle for political ends, 
and cost advantages. In the of Inchkeith Island to five miles reflected impulses from the sub- insurance companies, nationalise 
eircumstances; It was odd that -west of the Isle of Way. It is surface strata. . Jail land, take over almost any 

Arm. and cut tax rebates to home 

buyers. Labour government to ransom. "We don’t believe Hint 

Mcu/c AklAI veie IflRRING [would mean higher income tax "The answer is. it’s possible. ” Government can run industry 

nCWD ANALI9I9; 9IUVAill/DDirau . land an immediate wealth tax- she went on. Should such' a better than the people who work 

From one election to the next situation arise, for example, in a there. It can’t.” 
the Tribune -grotto- grew stronger vital nationalised industry, it But Mrs. Thatcher emphasised 

and stronger -and Labour’s tiro- would be presented as a conflict that no Government — “certainly security forces, in Northern 
gramme became “meaner, more between Government and union, no sensible Conservative Govern- Ireland. Mrs. Thatcher launched 

narrow, m or® Marxist.” “This would be false.” she said, ment” — could whollv withdraw a fierce attack un the Govem- 

w - : She went on: l “ So let none say “The real conflict would be ^ from the market place. ment’s cuis in the defence 

BY Margaret RctD - . . ; that there is no true difference tween union and people. Because She made it clear, however, budget. 

:• - t.r mi. intornrt^nf- Am.nVnii brnirnm in fh g - between the parties, no . real it would be the people that would that intervention by the Govern- “Whal sort of government 

NGE oj -.competitive. ser : rule.book. wia tts agreement on- to the Exchange s eoancil eariier choice before tiie nation." - suffer. It always is. ment must be selective— other- forces front-line soldiers into 

for the small investor w commissions is being dealing m such slocks Ibis to ^ The job of ditching the “In that case, the duty of the wise support for ailing industry claiming rent rebates, and makes 

X3ee ^ in ®^’ -SVchatimi pnmmft extremists was in the hands of GovernmenL any government would only produce an ailing many of them worse off than 

ity? These were the poss- Trading Act 1973} by the Office Exchange commit- customary) in some stocks with ^ pe0 p] e at the next general would be to act, through Parita- economy- people who don’t even try to 

Bterpretatipna. being can- of Fair Trading. In a year OT ^stu^r fotlows a to toe certain | market Lou- e | ert i 0n . If just five or six voter? ment, on behalf of the nation as Government support said Mrs. work at ail?" she demanded 
i last nighv.qf &e Govern- two, it will • presumably, like in eveT Y hundred switched from a whole. Thatcher, should be directed to A Conservative Govemmcni. 

i unexpected reference to other : such - agreements, come -Jncjuufiag.^mauer ones., from -4 as American brokers,- but this Labour to Conservative it would “In a vital j s»ue_ s uch as this, two overriding aims: moving the she pledged, would spend more 

r,. - --- * ^ . on flpfpnce 


unexpected reference to other .-such* agreements, come .-including, ^smaller opes,, from 24 as American brokers,- but "this I Labour to Conservative it would _ .... 

lonopbfies -Com mission of before- ; the RMtriri We Practices ® 1974 to *20 now. The number was refused- . I slash the size of the Tribune in which the Government had to firm out of the red into the black, money 

anned mci^er of the large Court v The . Stock ^change jjuid _have . beep iff **’“ ' 

n EtaalrMVkini . luniuriH hmiravar fh.ll there SBUtfl-BiSSOOd WBfa?r 


which merger has apparently been 


i\ 



‘four under the merger now re- also ' probably try -.to decide 
...ure in being the first appll- rr»!_* 1 A' 1 ' f ? rr ^ d - whether th^. additional coaceni 

«f the -mergers part of the luIllK t^HK . The .Smith-Bisgood get- tration proposed would -have 

?^ie& law to- a Stock-'.' . ■ - ' together had. however, not adverse effects on the investing 

nge firm.-. But the move Perhaps the most important -aroused opposition is. the City, public by unnecessarily increas- 
the increasing atien- xeCent reflection, of growing and had .been -approved by the ing the cost of investing is 
,.ug.’r given to various attention to the state of compe- Stock Exchange, which yester- securities. 

^. of - competition in^ dia- tition m security-' markets has day .. Bald -it regretted the On the other hand, the Com- 
as about.- the securities been the recent setting up by- reference to the Monopolies Com- mission will have to consider 
H In Britain.- Mr. Nicholas Goodisoo. chair-. mission. The’ Exchange added the arguments likely to be pul 

*e has, for Instance, been man of the Slot* Exchange, of that it had accepted the cOmmer- up by the proposed participants 
of dteciwslah a*to whether n new “think tank ” committee- dal sense of the merger from in the. merger and perhaps by 
Stock Erchanfie * with its to consider whether any changes" the- viewpoint of the two firms the -Exchange that the get- 
4 procedutea of quotation are needed to the way the Stock concerned and in the context of togetoer should enable the com-. 
/Ming' agreements m dis-. Market conducts- it? business. ; ttfr-geoeral strength of the. mar- bined business to . provide a 
x!: for queued companies, is Thi6 committee, chaired by one • * more efficient, and so- more 

Wtily the best medium for. of the Exchange's deputy chair- 


Jn «ny event, the two con- competitive, service.' 

ijT •S&S 1 nf ^ 1 ! “com- cerhs -whose planned link-up is It is not at all to be i 

K T^rf^a^eioS 3S in? of. a Jo/ be, examined have made a at fliis stage thai-the-. 

wifi oris fhp Mo firwuC a-? well M- strong'- tcMft ,«or. their merepr probe will torpedo this 


assumed 

S2Hs«s*ft =ars agVfMir>c > -«B » jSssss a- Ja jss: 

CommissiOD's 
□o' 

tahtewia"'’ ■ wotjb -gm* tuf«r hsib. . Harm win q e done Dy ita 

be. throSSi?^^k J ltwil?conSder procedures for : Smith, wtocb has showu^no acrutiny^so- familiar ebewhero. 
toge. owck u ,„ Si ter oA^ OB& ] stocks..* lack , uir enterprise; m- adapting now. .being. -directed into the 

, 0 , toe Stock' Exchanse's “ubj^f to which toe iacnulatj*/ ehteging «QP.di4oas t asked fastnessw of the -Oly. 


Janneau Armagnac is an 
ordinary French brandy 
like Renoir is an 
ordinary French 



Janneau 

Grand Arrnagnac 

Ordinaireitisnot 
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Markets take 

BY STUART ALEXANDER : 

^ 41(111 Pi I XT tt WILL take the- tobacco vulnerable in the growing tour objection to', raise- oa- the 

l ll C LI X -I industrv a lone time to live size sector and in the low tar scientific data submitted. In the 

1 Sw^the^ghtmare of sector developed by Gallaher’s case of NSM, however, the testa 
lQ „nrhinp tobacco substitutes Silk Cut— and brand loyalties carried out did nor go as far 
THE FURTHER setback in theseven, leaving the accumulated onto an unwilling British pub- the ** 

industrial equity market this deficit after three-quarters of !ic . with all their experience .J^rL^Tof^e LreSmemt ™ 

week— the 30-share index has 1W7 at only £176 ul Even allow- of sales and marketing, all their mterrenfion of ffi e Govemmenr sdentiftrevidence eou- 

been below 500 for fw for special factors of one pounds to spend on on -scientific grounds. One of tamed- considerable ‘supplemen- 

been below 500 for the first ^ gQd anotherf this Is a con- Search and advertising, the the main reasons for setting up tary ^Information Sufficient to 
time in six weeks-is partly due ^able achievement. A Uttle [S! " companies have been the independent scientific com- satisfy the Committee that it 
to further evidence of stagnant 0 f it is due to the firmness of ' nn their faces. mlttee on smoking and health, should be considered under the 

j I...... I lell Wlln egg O . TJ|, nt0 T* PnjnmiM'De in 1073. Knmmittaa'r. tame n( 






ssssfe. 






Maw ** 0 <® s 

- -• 


CO****' 







week-the ^hare index has ^ at only £176 ul Even allow- ofsales Md marketing, all their mterrention «n» ooverumcm ran ■ evidence eon- 'MM- • 

- - ~ agg.i s 'ssssss-sert mam 

time in six weeks-is partly due Stable achievement. A Uttle [S! " companies have been the independent scientific com- satisfy the Committee that it 

to further evidence of stagnant 0 f it is due to the firmness of Kt with egg on their .faces. “^ee 00 smoking and hearth. should be considered under the new products a high trial an expensive plant to supply 

production and disappointing sterling and lower raw material The latest estimates are that H ™ ter * terms . of CTt e. Xhey did not and have noLnteelf.- • r . 

company results but more, one prices, a great deal to North Sea containing the two w “ JJ® *? sub . , f ° r bad Some of the reasons are easy 1 The marketing 'departments 

suspects, to the fact that the oJ: but exports have so far re- JJ^stitutes available have at their “S' to see - Others are more obscure^. t he tobacco companies can da 

gilt-edged market is still gasp- “tuned buoyant, despite the ^ per cent, of the total stitutes and to monitor their mittee’s guidelines . w*re pub- Having been conditioned toV Ut u e to recover from their 
ing for breatb after an ex- f , ears widely expressed about mariset , although 2 per cent. PM&css an® quality. lished. price-cutting the public was early setback. Although, the 


tremely rapid advance. 

Wall Street 


the. effects of rising costs on may be nea rer the mark. Lack 
competitiveness. Exports, to- ofde mand has led to heavy 
gether with personal consump- f some brands and 


The weakness of Wall Street tion , ( ^bich should now^begin j t0 ^ Customs and Excise 

me weaimess of wait btreet t0 rise) and capital investment £"TL h __, m . v u- destroyed and 

is an unfavourable influence in (which se ems to have been de- fjatt .« «ftSSd 

the background: but this is pn- ferred rat ber than cancelled), heavy tax refunded. 


rogress and quality. lished. price-cutting the public was early setback. Although, the 

p Professor, now Sir Robert, less willing to accept full-price launch of the new brands was 

Clearance tor Hunter has recently confirmed products, whatever they were." supposed to be most carefully 

„ that at that time the Imperial And many people felt they, prepared the three-month rush 

eonciimntinn tests wore incomplete and that should pay less for a substitute between the substitutes being 

the .committee had made it than for the real thing : 'They cleared for use and appearing 

The struggles of the two con- dear that they would have to were suspicious of the new. pro- on. the market became' a 


marilv due to’ anxiety caused , l T e I | fc n f“ Bdd ition to the poor sortie to satisfy this committee be completed -satisfactorily, ducts, made complaints 7 about scramble. 'Production .schedules 

Kg rapid SnJrthoTthtus 1 °° k 'EEL* 11 ^ response in tJe market bitter have considerably lengthened Explaining tbe move. Dr. Frank the taste, whether justified, or We hastily geared up, vast 

money supply^andits large pay- Jjl*. JS <%££ « S^ntehlve^n aboS the time between the initial Fa&weather, chief scientific hot, and disliked the irritating- ffeetsr of’ vSns assailed, 

ments deficit, whidi m ttira ne^ S^oSl ^ thf Ga^ermnent and its development of the two pm- J^JrlOfthe ^ Mh miHions spent on advertising 

has helped to keep the sterling * 1 agencies apparently trying to ducts and their clearance for tte and floated about . .and many articles .wntten m 

exchange rate strong against the Price oromss poll the rug from under the public consumption. unanimously a^eed Because the new cigarettes newspapers and magazines. 

rrice progress Th» ttnnter rnmmirree came that the -results of the tests were not an nstant success tw _ ... . 


•SK- sttengUl of sterling antf On tte inflation front too, tfln TsT^TmTm K » ST St SuTSh S tad "riS-TT TTSiffi: ^ 7Z. g 

the^ mount of foreign exchange threatened to rui toU “? ^npertal. m tte UJL, and *&***£• «**!»»« Jnd ? m 


attemnt tn make cisarettea less The Hunter Committee came that the .results of the tests were not an instant success they m*, a n „ hIf- 
attempt to make cigarettes less tp.t which the committee had were trearert .. , n Uom The public 


Iw^TeauftorinT^Sg conraging. The index of prie« prod™. CeianeaT ’corporation ' of re«ore,bi -wa-oj’ the ?«■« ■^PSS^ASJST-SS 

to accumulate in their attempt for fuel and practicality of long-term Arnica, in conjunction with >» aahafactory on unreasonable concMglon - :™ p ,e wneVroSire that 

to keep the rate pegged against raw materials fejl a little farther mon it 0 ring rests on humans has G&Uaher and Rothmans in the- p -were two ..substitutes, 

leading currencies in general in September: it has now fallen been thrown into jeopardy: and U ;K- were ^^“dy well ahead So cleaianw was given. But * loser. Therefore the threat p£ Celanese had decided 

continue .to pose formidable for five months m succession ^ Hunter Committee 0 n Wlth Uieir work and set on their immediately there arose another 4 downward spiral became mQre- t advertise Cytrel' by 
problems in .keeping tight con- and is 3 per cent below its smoking and health has own, different courses of name, while NSM advertised .its 

trol oyer the growth of our own April peak. This in turn is apparently decided that the sci ,®° t ?f c r e search - h*. product heavily. In doing so it 

money supply. This week the having its effect on the output scientific guidelines for any Whde the companies were 5“ of its conipetitoes in 

Bank has been forced to let prices charged by manafac- future tobacco substitutes 1 ^ 111 ^ ollt each to wmp^ wit^ovem- a .sttong priest to the Gora^ ind| , 5t r y and _ the ami- 

minimum lending rate drop by turers; this index rose by only would have to be updated and otJler s work, the ieyei of co- and make a real e wa»ith ^smoking lobpy because , of the 

another i per cenL-a drop j per cenL in September (the changed. operation between them was f*ntc »PfoJtaDitowr to:, less ** of theadvertisements- 

which this time has triggered smallest monthly rise for 4} The immediate Future for jj? ^jn ““S 111 have been. ‘ ^ 1, pro * all S nis WShTRiS and i he lack of a Governt&eht 

off a sharp fall in the lending years) and the rolling six-month substitutes is bleak and the bv ie GoSmmPn?^ 1 *' wliScd «' wU 2 b Dub£ md' ^ ^ arnlfl8 “ 

rates of the clearing banks— to average increase is decelerating long-term prospects difficult to 0CCa ® I0,ls w °f k 10 b ® - * “ e Government. P !f nient that many felt was dearly ! 

discourage the inflow. They steadily. Retail prices come ai determine. The industry had J? don 2: 11 11111 , not meel th ®' ““ffafy- Mr. Roland n mSSS directed only to smokers, 

have aiso announced a new fbe J d ^ ?h“n! b « Me only a short time to dea^ with Although early market r, 

long-dated tap stock to help impact of falling costs and wage he problem of launching them. research was bong carried out a safe cigarette and the only put its message across! search had ■ shown : that public 

absorb and neutralise it, which, restraint is clearly visible here tom e has nearly run °ut. ^ay to awld ta^daMers of ^ _ concern over health would 

like its predecessors, will be too . Th e yearnm-year increase the idea of substitutes S S JLSL S W - : encourage smokers 2 to try the 


directed only to smokers. 
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long-dated tap stock to help impact of falling costs and wage he problem of launching them. rpsl , ap _ h hwint , 0fIt a safe ciearetre >h« ' nn i v nut its: messase across! search had ■ shown : that publi 
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iiKe iu. picuwnsuis. too. i>ne year-on-year increase uw >u«i ouuauiuica fPKtinw w ___ heine Mmiveri smofcme «ua* to men Thi* 

“ atl0 in the °. fficial ind .“ b“ beeu “ SfS?. J2?,? ,5 m sciStffic research can often followed bj an adv^asing aim- 


debt servicing charges. 

Exchange rate 


“““ — wort in this country In 106fi the re&earcu can uucu >»uuwcu uy <xu auveruaing cam- 

commg down steadily and now T n ri ni m nt p wZ take * W long time, schedules paign conducted by the Health 

stands at 15.6 per cent for JPfijJS were pushed back and With that Education Council with Govern- 

September. against an official ^main mo^ve waT^o^er ^ date at which ffic P roducts ment mone y wili ch told the • 


J2E lurjrsszft rtSr?awan te Tto ««“*■ 


said there was no such *hmg as ana backbench MPs in order to A itnouga early mamet re- 
a safe cigarette and the only put its message across! jsearch had • shown that public 

way to avoid the dangers of - concern over health would 

smoking was to stop. This was • T7“ - l ’ encoura 8 e smokers to try the 

followed by an advertising cam- £ 1DEDCIRI: • new cigarettes, /research which 

paign conducted by the Health . - came in far too late to have any 

Education Council with Govern- retUITlS / . * effect on launch strategy showed 

ment money which told the ; . • , _ • * * - ^ \*P smokers’ concern about 

confused public that smoking Tt has P° mted out “« futare prices. The only company to 
cigarettes with substitutes was generations of substitutes can- take advantage of that was 


however, that the arguments in wnL by th e end of ^ year ™ ™ ^ ™ The companies. • -however, cigarettes with substitutes was 8*™™ . « substitutes ca^ toke advantage of that was 

favour of letting the exchange -j^g six-months’ comparison were anxious to see areturn on like jumping out of the 38th which duly imto « at 
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even more encouraging, suggest- 


st- Li 'the 'supply 'of natural P 0 ® 11 * 18 31111 pressed the Hunter advertisement really hurt the ^ doifl g so it took a greater 

of ?obacc?aS. as fcSurfrv leSer Committee for an early ; decisioiL industry, which felt it had been ^tn^SS share ° f the substitutes sector 


anything, a lower rate Is needed in „ __ 11T „iA«*iwinifl orwnlai 

„ EuAifl tte cnapMMxuMi £f r " JaSSuf {TbT flVCffi “on SSTSS^T toSSGTZSi S55W.SS 

of UJL exports; and the most develooment that seemed to awaiting its decision but issues Again the timing was crucial, redundant .h^fte wot^ts at The xtwo Rothmans Peer brands 

that is generally expected at Mild package have enormous potential *° of importance involving The industry knew It had only 5® nt £ 5 v-iVSi uZ are tbou § bt 10 ha ^e about 25 

present, apart from the continu- ■ OevenTews fatS the pres- scientific reputations ; of perhaps three months at the P la °J rp lt N i^ S per cS * Jt of the ; substitutes 

ing fall in interest rates, is some J *: iven th) is and tr le tact that ueven ^ years latex ine pres- cornmlttee mein bers were at most to establish the new brands fixture NSBL Output there is market - and Gailaher wjy, ^ 

relatively minor relaxation of _PuWic horrowmg require^ ^ur c Minsters bav^regu- stake, and therefore it would before it had to turn its atten- runmng at abqut 5 per ^cent ^or three Silk Cut brands plus its 
exchange controls. Yet the latest tariy 1 made anti4uoS ao! be hurried. tion to the possible outside {ess of capacity and ih< era impany s overeign Mild in the low-to- 

evidence is that the factors Li!! speeches to tbe point of describ- Eventually, on March 31 this threat of cigarettes containing has *jn>dy. lQ ohed . at^ other m i ddIe tar* sector another 25 

which have led to the present scop® for a mildly corrective speeds to tne point «desmi> ^ . bolh lhe substitutes flavour additives being intro- manufacturing . options for the per cent ,- . 

strong demand for sterling are package next month. But it has Ro _, Col i ese of Physicians obtained clearance. Cytrel had duced on October 1 and then factory. _ _ Im aerial with an 

as potent as ever. y et t0 be seen how close ^ mad ® ure 8 that h owe ver been developed by the Celanese, the , pr&January 1 battle- to Production is also low at the *.^4^ 50 per cen t Which' 

The September trade figures settlements i come to the hoped- S? ch the public wishes to ignore Gallaher. Rothmans consortium retam.individual shares ^ what cytrel plant In the UA but ^ess ffian its tiiditioMl xhire 

published yesterday, for ex- f° r ®, per ceaL 'baskets them, the health risks have been and NSM by tbe Imperial is likelytobea rapidly changed Celanese has made, more effort Q f the whole cigarette market, 

ample, are exceedingly good; have been much concerned this dearly spelt out Tobacco/ICI consortium. The market following tax changes, to develop its world market ° n( fJb ere isabuneven split in' 

though the current surplus is week about tbe important Ford Then there has been a change clearances given, however, were After the unprecedented Both Cytrel and NSM need ^ share between - its two 
not quite so high as the excep- and miners’ negotiations — and j n the market place. Eleven different in detail. ' occurrence of 12 new brands of vastly improved demand to be manufacturing companies, 

tional figure for the previous the latest money supply figures years ago everything was run in Announcing the decision, in cigarettes being launched on a iu any way cohunerdally viable. . .... ; 

month, the visible balance is wU1 probably show a sharp orderly fashion and tmperial the House of Commons Sir. single day^-July 1— and the Tie difference in the U.K. is that « appears that one of ftem, 
still large and positive: the cur- jump, due to the inflow of hot was imperial. By 1977 the public David Eonals, the Health and very heavy advertising cam- while Gallaher and Rothmans John Ftwer, has taken 35 per 

rent surplus for the last two money. If less acute than It was witnessing a price war, Im- Social Services Secretary, said paign involved, the Industry buy fn*n Celanese as they cent, wan its three brands 

months alone has offset most was. Inflation is still a major perial’s market share was under that In the case of Cyttel the expected .that a well-primed need Cytrel, Imperial is itself while tin e ot&er, wjj ana ff.a 

of the deficit of the previous problem. pressure — it was particularly committee concluded it had no and curious public would give its only customer and has built Wilis, only 10 per cent: with 


so it took a greater 


its two - versions of Embassy 
f bringing 4he * total -mnmber of 
choices' ; tinker the^ Embassy 
banner to 19) and with the new 
low-h^middle .tar^'Wjog^, size 
PrerideDt. . '. / /-■•' 

PreridenL : at'6r|t appeared to 
be in demand butlilcdmbinatibn 
of supply and distribution prob- 
lems coupled with ; further in- 
dustry squabbled, jafioiit. the 
wording' 'of its ; advertisements 
appears ' to hate -Tapped that 
early success in'the/fiud. . - 

Thi post-mortem on' substi- 
tutes began kfter only about 
three weeks in the .marker and 
has Continued, ever since. 
Inevitably it Jvsp'oow widened 
in scope. To-, what extent did 
the roarketing.'Strategy ; faii and 
to what extent was- the Govern- 
ment responsible 'for making it 
fail? The mdriteting-. strategy 

failed because the industry was 
too impatient because it was 
trying to sell a product .that 
was already five -years too. late. 

Government warnings have 
had little enough effect before 
for smokers to ‘ feel Thar they 
.could-. be> 

■ Should : wt^Gbvettuhtent and 
or'tiie H^atie^^Cotninitteeibave 
'insreted ' that- kabSfttufes' be 
used only in low tar cigarettes? 
Certainly Gallphejj feds that it 
should. Not . because Nthey are 
strong in the loft-tar sector but 
because it - would v:have avoided 
.the, impression; that substitutes 
wore ytoider, ,:prh£hic]ts' . which, 
when added to toy / tire of 
cigarette, . would /make them 
safe. ■ ■:/' ' V /■ V* • 

. And bave ^stitutes been so 
'h adiy - mauled on their first 
^appearance that the? may now 
just sink without trace and die?. 
Probably not.. Batl'it .may be 
five ryears before -they tire more 
generally accepted' and before 
then_ . the number' : of brands 
available seeing sure to' decline. 

The hope lies in the two sub- 
missions made recently to the 
Hunter Committee. by Gallaher 
for cigarettes containing both 
substitutes -and additives. The 
use of “tobacco ,r . flavours 
means that- a greater per- 
centage of substitute can be 
incorporar^ and this is tbe 
path which the 7 Hunter Com- 
mittee would. like to see the 
tobacco Industry tread. But the 
conversion of smokers to the 
new* cigarettes will call for 
both long-term crd&adlng and, 
perhaps, a little support from 
the Government .. . 


Letters to the Editor 

Trade E™! 


From Mr. R. Buckle 

Sir,— As yet the Government 
has announced no North Sea 
oil depletion policies. It is im- 
portant that oil should be pro- 
duced at the optimum rate for 
the maximum benefit to the 
economy. 

Britain is already showing 
signs that she may shortly suffer 
from “ Dutch disease.” which 
consists of lack of industrial 
competitiveness caused by a 
strong currency, following over- 
production of energy. To avoid 
this. I suggest that production 
of North Sea oil should be 
limited and we should continue 
to be a net importer of consider- 
able amounts of Middle East 
crude. These imports would be 
financed by industrial exports 
which would follow from a 
slightly weaker currency. 

The benefits which would 
arise include an increase in in- 
dustrial activity, leading to a fall 
in unemployment and a consider- 
able increase in the life of the 
North Sea oilfields, thereby 
alleviating the risk of an energy 
gap. 

R. N. Buckle. 

The Villa, Redmtle. 

Nottingham. 


warned of the consequences in 
attempting to enter it from that 
end. 

lain J. Stewart, 

Feochan , 

Hillside Road, 

Dundee. 


Boycott 


From Mr. I. Stewart. 

Sir.— In the event of a breach 
by Ford, a national average of 10 
per cent or less: would be un- 
obtainable. because: (a) other 
groups would possibly follow 
suit; and (b), an increase of the 
likely magnitude at Ford, would 
be very difficult to offset, in order 
to achieve that average. 

With the Government’s In- 
ability to impose sanctions upon 
Ford in tbe event of a breach, 
tbe ball would be firmly in the 
court of the car-consuming 
public in Britain, who could 
simply boycott the company. 

May the people of Britain join 
forces with the Government for 
however short a time necessary 
to assist them around Mr. 
Callaghan's proverbial corner, 
which we appear almost to have 
reached. Furthermore may any 
groups of workers who cause that 
corner to be at the wrong end 
of a one-way street, be well 


Honour 

From die Managing Director, 

G. A. Engineering Services. 

Sir, — I was interested to note 
that Mr. Kenny of Grimshawe 
Holdings has stated that it would 
be a “matter of honour" to 
support a subsidiary. Could not 
this be made legally binding on 
all companies who claim to be 
“ members of so and so group ” 
or “ subsidiary of such and such 
company.” 

So far as I can find out far 
from carrying any weight what- 
soever tbe use of the above and 
similar phrases are simply ploys 
by these subsidiaries to obtain 
credit or confidence from gul- 
lible suppliers and when tbe 
crunch comes the parent com- 
pany can "slip out from under- 
neath ” without any liability. 
Perhaps advertising media carry- 
ing their misleading claims 
could also be held liable or is 

that asking too much? 

L. R. K. Gregory. 

Ijncer Berne Road. 

Herne Bay, Kent. 


Automation 

From die Deputy Managing 
Direetor-Europe, THebold Europe. 

Sir. — 1 would like to draw 
attention to three points relevant 
to your “ office equipment ” 
feature of October 3. The ranee 
of equipment now on offer has 
the virtues of comparative sim- 
plicity. lower cost, higher 
reliability and tbe availability of 
program packages obviating the 
need for high technical skills — 
alt attributes that have obvious 
appeal to the smaller business. 

The points I would like to 
emphasise are firstly, the benefits 
that the smaller company could, 
obtain from using the computing 
equipment featured in vour 
supplement can he really worth- 
while. The power of what was 


the large computer is now avail- 
able at the price, size and in the 
form that it can be profitably 
used within small businesses. It 
is to be hoped that Mr. Lever's 
small business study will not 
omit means whereby such busi- 
nesses could be encouraged and 
perhaps aided to use the new 
range of computers that is now 
available. 

My second point is to draw 
attention to the effect of the 
recent years of recession in the 
U.K. which has caused us to 
pause in the use of rom purer 
and office automation. 1 There are 
indications that some Continental 
companies are ahead of the U K. 
We may have some need to catch 
up. 

Finally, our British exporting 
companies are, at this srage, at 
a disadvantage when compared 
with American companies where 
new policies and regulations 
have freed users from the 
restrictions that we now associate 
with the Post Office and. on the 
Continent, the PITs. It is hoped 
that the disadvantages now 
suffered by our manufacturing 
companies will not be oassed on 
to the U.K. users of this equip- 
ment. 

J. 3L Thomley. 

Sutherland Bouse, 
tt. Argyll Street, WJ. 


Parliament 

From. Mr. J_ Duncan 

Sir, — The periodical outbursts 
from sections of the Labour 
Party concerning the abolition of 
the House of Lords leads me to 
wonder why no one has suggested 
the abolition of the House of 
Commons.- for it is the latter 
body which makes life less and 
less tolerable with new-thonght- 
out taxes to finance vast expendi- 
ture of other people's money and 
by taking more and more power 
over other people's lives. If 
toleration is to be preserved, 
seems that it is the lower House 
which needs at least reforming. 

Many seem to think that 
democracy is doomed, if tts 
demise should come about, 
should we not pave, a way for 
future government to be in the 
hands of those most suited fnr 
it by culture, morality and 
ability? Where are these quali- 


ties more likely to be found la any small sample, however,- it According to BSI363 fuses are 
than among the aristocracy, is conceivable- that one number qqw available only in 13 or 3 
the leaders of the Church and {any number) may occur 30 per ral ines. How, then, does one 
those whose abilities have won cent of -the time. f , t fnr an plectri|1 

them a place in the House of Returning lo the slide-rule, J “ * Jj® * J ? f f” 

Lords, presided over by our the numbers 1 to 9 are not toaster— too mgh for 3 amps but 
inestimable Sovereign? distributed randomly but on a rather on tbe low side for 13 

The House of Commons pro- logarithmic scale, so that multi- amps? Does one fuse a one kilo- 

vides no inspiration, being con- plication and division are per- watt fire with a 13 amp fuse? 

cerned almost entirely • with fonned by means of the addition H a nily! I have one such fire at 

material things— maibly other and subtraction of logarithms— preseDt f used through a 3 amp 

peonies The Socialists In par- Mr heir is attempting to use v re « :u t ™ Beu rM “f u a _ ™. p 

tieular. ' show no consideration one fallacy to prove another. “Purely as an experiment Table 
for minorities, however substan- i n conclusion, as another lam PS. monochrome TV sets, tape 
tial. Premium Bond holder who has recorders, record players can all 

J. G. Duncan. never won a prize. I ascribe this he fused with a 1 amp fuse in 

J7fi Fncnm Rnnd 1101 lo l ^ e “ uulucklness ” of the the plug top, and yet I have been 

GuildfOTdTsurretf. £? tcb . 1 SjSU w,t t0 an a pP are “ l assured that the 3 and 13 amp 

uuuajoro, Surrey . ^ * gm * ’s ranra ' tmmds fuS€S have been made availabl J 

rwr » may therefore fallow Mr. Heir's k 0H | y afte r a ve iy comprehensive 

jf ments advice to cash in my bonds and testing programme to ensure that 

From Mr. R. Hargreaves. buy new oambets. they offered the required degree 

Sir, — Could it be tbet Di»ne J. Gleet of proteeflon .» 

declining to accept the offered 2. Sarre Road, N.WA A commendable suggestion 

salary (October 11) Messrs Scan- from Mr. Brqckbank is to use 

ion, Unwin and Basnett have a ' educational showcards and | 
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100, Coldharbour Road t Bristol sir,— Not wishing to encroach that is 2, 5, 10 and 13 amp. 
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Coincidence to Mr. Radmore (October 11) niTLo wTrh , ™ t? 

• short by asking him the very l“ re ® P* n plug with a 13 amp fuse 

t ram mane uiecu elementary question: in tee plug top they are per- 

« Si 5rt response Jo what indication is there for C(xXl ? safe - or al least their 

Mr. W. heir s letter (October U) his assertion that the Liberal appliances are. What a dreadful 
your waders should party would do better at the mistake- Surely the time has now 

22* °l xt say* ^ i: com* to educate the customer as 

betrays an unfamiliarity with would have done last March. » n ,h« n( ... . . as 

* ,e J n 2S I ?i. U ' i” P rob *5 l iS teat is. before the pact with tee ? e raUnfi o£ fuse be 0UBht 10 

and with the functioning, of the Government? use? 

^ . The Tories talk glibly about ^ Lsmb - 

' . was taught the much- pact having saved ' the Portland Road, 

u ew “ateematics in Liberals from “electoral disaster” Stoneygate, Leicester. 
the 1860s by a pioneer, of the bat there is in fact not the 

!?°?L^T emati ? 5 - Project, _and slightest evidence for this, it — i 

so learned empirically rawer follows that our claim to have jr-#--,#— j--*.-..* 
than by rote. “ Coincidences "do acted in the country’s Interest Entertainment 

?„ those „ was indeed an honest one, how- From Mr, P DumbiiL 

stand the laws of probability- ever . much Mr. Radmore and e , . _ 

For example, the probability that others of his ilk may dislike the - s jr.— ^hria Dunkley (October 
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GROWTH OF UNITS SINCE LAUNCH IN JUNE 1974 

Accumulation Units bcomcUntt -- 
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• AIM: A h^b and bortoting income. FUND NOW EXCEEDS 
£11780000- 

#<Sven rite general ffitf m mtgrert rates i n vesto r s s eridno a. 
comistenriy Ngh Jneome should boy umil wwv.whait this h»b 
yfoUffsOr obtainable ' ^ 

• The price of mritsaiid the jncame from them can gp down ^as well 

. AWkrraravtnatea security authorised by the D*paru>wnt^lTadt APiinWchiraeb 
tmiudea (n^prxt An annuJ Tee of ^j^WadeduaeHfxim xtot income. T-;v 


two people out of a group «mw fact a) has been out of tec couo 

S" ,A ave tee same birthday p t _ Easton. longer than he realises when 

(excluding the year) Is approxl- “ ier comments on r nrvv m, m 

mately p.7 (70 per cent). Mr. 132, Somerset Road, S.W J9. 2S“S® f™ 5 My a, « 

Keir’s assertion however ttat Muir, Norden and company h 

“In any random collection of £» been _ entertaining Radio 

numbers the number 1 occurs CUSCS audiences Tor years, it is indi 

JssiE apjja’ass *■ *-* i n seiies - 

of a computer-generated table of Sir,— 1 was pleased to see Mr. p - Dumoiii. 

random sampling numbers he J. Brockbanfc's letter (October 8) 35 ToUerton Lane TollerUm. 

will find teat this is not -true, regardioc fused plugs. Afottinoham. 


fact 


S) bas been out of tec country 
longer than he realises when he 
comments on BBC2’s My Music. 
Muir, Norden and company have 
been , entertaining Radio 4 
audiences Tor years. It is indeed 
an ideal radio series. 
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has no beer 


BY PAULINE CLARK 


■hi n ° C > m S* 0 "* bas keen any- itself 
“2 bl i£ a » ub f or the last two . .. 

manager it has For falling- to implement a • - „ 

ea llke .a ship with full crew long-standing ruling of a TUC y °S h p 






Birmingham's most ^LHM manager of the Fox the trade union national officials brewery would be the right tropical plants, which stands company at that time to appoint 

aubtic hmuoo ^ usurious and Goose and, indeed, NALHM or the Press— is to think ..that thing for the company.’ Some improbably in the centre of a tenant to the Fox and Goose 

trade unions arp like big com- of them had been in brewing, canteen. in recognition of the manage- 

panies. with: bosses /who can give all their fives and felt all tfte~ .THe greater their achieve- meet's obligation not to be 

more keenly that these plans mepts, the prouder they shown to be favouring either 

>ut no engine ”7to the loeaY'’! disoutes*'" pomm}fteB ’that *«,« The draymen at Ansells. how- were being made in remote com- became, and because nf the cen- the TGWU or' NALHM. Not 

dace strictly for teetotanertt^.n dravmen should restore h e ® ev «» do. see. their union hier- pany offices by a “gin and. tral a an to get the company to only was a new manager 

rade unionists, the vfct£? V? sKL to the jLb^he vote of arehy in “ MDe respects an tome” brigade. - -.Jwg more in Birmingham— appointed in May, 1976, but he 

ieHm of a pp ,eb 10 ** ’ te * m "-“ "* **- ™* t * m .Even at that, .time it might ^es?use you only feel secure was the local branch chairman 

ALHM, Mr. William 
Glutton. 

n«en, above alL the w ^w'sVnrT^^ rrom their sbopfloor as tne neaa was at An sens. >r me old was ior me union 0 ranch to be The unfortunate Mr. CJufton. 

*W ^ AWSS offices. of Allied. Breweries. It brewery were dosed it would seen to be strong. They claim who has been-in the pub manag- 

L-' 1 Sin™ -suspension ^i -the ..mighty !e e ms ttat the chief ream wby 

Cl Van^™« Au §\?' ^T 5 - when TGwu - " they ignored a TUC disputes 

’ ln“a W ? rke £’ At the time, it seemed strange committee award more than i34 

rewerv at K An ^ ,ls tta t the TGWU had. not found months ago in. favour of NALffitf 

lacked tet a more dignified W of extri- was that they felt aggrieved by 

i^DanVs nri^ n *L^. eir rati «e itself from, what was an what they aUege vras the failure 
Jdor^S m ^ k ' “^ntially mislvandled con- of Uie TUC officials to visit them 

«d a busy ference affair. As some argued aad fheir -close representatives 

!!? i^? 0D some six miles JackJonef^fiSieraJ seer* to find out their side of the case. 

^ Certainly the toymen's 

? acb evwun 8 been to accent suspension for the “case,'’ as. they now talk about 
tuaJL 05 4 **** “** ,0nely remaindS o?Se afterimon a^d jt * oot have lent itself 

The man*™, Mr w-n- * W ‘ n * <*** ®aJJ"to Anselis ***** l ? •«&»* Mg**' 

’utton JJSPu- Mr \ Wlll5am shop stewards that • evening, comparatively simple anti-poach- 

■ uTtnd siting ,? av? "der theft log rules of the 1939 Bridlington 

K 0n !J m ■ action, and the TGWU delega- asree^eat. 

the elec- tio n could have .been cheered V see™ s clear, that at some 

rned™ HL have bee , n back to their neats :the follow- a dispute over the otigtnal 
rnea on to gue a rosy wel- i n w mornino Fox and Goose manager .in 1975 

r ( mi ng atmosphere, the brasses e> . ' ■ touched on a desire by the dray- 

.ve been .polished and the. But the dispute .at the Fox men to see AnseUs pubs 
. , 9 rs opened- But the four-bar and Goose was never jso simple, managed by members of AGTTSS, 

' • ft> ' lv ’bicir once had a turnover The. 350 TGWU'- draymen at . the clerical . section of the 
» lucky AnseUs, steeped'ii) tfte_ father TGWU," rather than by NALHM be the end "for the draymen, significant success already with ing business for nine years 

Jf * handful of people. .1o son traditions, or .Binning- members. This at least was the Only the pub managers really the' construction of a new multi- because he enjoys the com- 

in . “t Birmingham bam ^brewing a^id proud of a issue before, the disputes com- had the power to hurt the com- -million storage and transport paniunship and joviality of the 

» “tow by now that, certain comradely :>■ . Indepen- mittee. •• . pany financially. - centre at Graveley. But they are life, argues that he was selected 

■ thi»crK«f rtT 8 -Br?®* °^ er dence common . . m : the lorry But this- dispute has to be - Politically this was not anrsttB demanding commitments to on grounds of merit and suit- 

-ffling out tbe odd bottle of drivers’ world, see themselves seen against its historical set- easy , stand . to maintain from a part of the Allied total new ability. But to the draymen's 

■ 1 ■ Ur einonad ® ln| i slim-Une as being surrounded by all ting, which hi the -case of the both. -the TUC and company £164m. investment programme, shop stewards, who bear him no 

' L AnseUs draymen, must go ; back point of view; It led instead to . This was partly the reason personal ill-will and can be seen 

some five or six years to the a certain brand of solidarity. In. why in 1975 the original' on occasions sharing a glass of 

period when the traditional fact, solidarity became a sacred manager of the Fox and Goose mineral water witb him at the 

Birmingham brewery was under word among the draymen and' had- his beer supplies cut Fox and Goose bar, the appoint- 
threat of closure because of a they have used it expertly with- because he was alleged to have ment was a provocation. 



What would you like, sir— distilled, chlorinated, mineral, soda, tonic, perrier or tap?” 


H*- • . • manner of hostile- giShtS- 

- rhe tale certainly captured - 

. imagination of the TUC con- «-*’•. , 1 . “ 

- ence delegates in Blackpool ».MlStaK6'- , ' :1 --- 

. • > .. , lier this autumn. After an -. '-.r :. . . 

jertly presented appeal', by 

• • . Harry Shindler,.: general . ir _. o 

-retary of the. tiny National call from Jack Jonescould have seeing money invested .-on for a drayman now to earn mob 'the end of what the dray- uncomfortable reminder to the 
• ^ ° n /M 4 Tm? Jse<1 ® dase ^ us tD the Sehodr room. Birmingham, the draymen £7.000 a.year, they claim, and men saw as a threat to their draymen of their continuing 

pagers cwAliHM); many of We have to look: after ‘ourselves, watched £20m. being spent on they speak proudly of their bar, authority. vulnerability to company man- 

* VttT ? Persuaded The biggest mistake: people have a new breweiy and bottling with its genuine leather . One of the key issues in the agemenf policy. The approaches 

"■■••wMBtr k i»atle in all this-^hether it be development at Burton-on-Trent. upholstered chairs and of tfte view of the shop stewards of NALHM, meanwhile, to the 

®^ sur P cI tiie . management- '.of -Allied They did not accept that .a rim- large goldfish pond, equipped relates tn an agreement which TUC disputes committee acted 

trampling os David — the Breweries (which owns AjiselJs). down of the Birmingham with sculptured fountains and they claim was made with the as an added irritation when the 


appeal*, by : As one shop steward put it: new reorganisation and Invest- In the. company to improve their. shown. hostility to the draymen. It seems possible that at the 
r r .._genera] “There is no -way that- a phone ment programme. ■ Instead of conditions^of work. It is possible ;Thia 'manager left, but that was same time it was also felt as an 


draymen were still trying to 
present the stooge si passible 
front in their negotiations for 
greater investment si Ansel Is, 
Bimingham. 

Why the blacking of beer 
supply to the Fox and Goose has 
lasted so long is answered quite 
bluntly by the draymen’s shop 
stewards. The Fox and Goose 
issue had threatened to show up 
their weaknesses but there was 
a way to turn The tables. So long 
as the blacking continued the 
issue could also be used as a 
show of strength; " a trump card 
— and who throws those away," 
was how one leading official, 
much committed to the invest- 
ment negotiations, put it. 

Nevertheless, they claim that 
the blacking might have been 
stopped some time ago hut for 
continuing publicity abnul the 
NALHM issue. Jt is certainly 
indicative of the grass rents 
feeling that even though cer- 
tain conciliatory steps dn seem 
tn have been taken recently to 
end the action, this week's 
threat by NALHM to organise 
themselves a beer supply to the 
Fox and Goose brought an im- 
mediate hostile response from 
the draymen. 

It was . iade clear that any 
NALHM members in Ansclls 
who tried to divert supplies lo 
the Fox and Goose would soon 
be d“*'cted by the draymen, 
and other blackings would 
almost certainly follow. 

The personal intervention this 
week of Mr. Len Murray, 
general secretary of The TUC. to 
prevent mass meetings of 
NALHM members in Birming- 
ham. Leicester and Stoke-on- 
Trent for immediately setting 
up plans to ge beer into the 
Fox and Goose, shows how Tar 
the issue has becorn** a thorn 
in the flesh of the TUC. -The 
situation has become increas- 
ingly embarrassing, not least in 
view of outside rumblings of 
discontent about why the 


TGWU has not Threatened 
expel its AnseUs members. 

There are bound to be prs 
tieal problems for NALHM 
achieving effective co>operati( 
rrum their managers in gettir 
beer into the Fox and Goo: 
because of the threat to the 
personal livelihood. On ti 
other side, the possibility < 
the draymen breaking away ar> 
forming their own union— pc 
haps with support from ind 
pendent-minded road haulag 
workers in the Midlands — mu: 
at least be in the TGWU’s mint 


Conciliator 


The Fox and Goose issue ha 
n%i doubt contributed to curren 
moves m the TUC to spruce u; 
its disputes machinery to crop- 
with modern problems. Mr 
Ken Graham, head of th» 
organisation and industria 
relations depart men; at Con 
gress House, has this mnntt 
been appointed assistant genera 
secretary to give him more tiro« 
to concentrate on inter-unie- 
and industrial relations. Hi; 
role is expected, in some part at 
least, to be that of an expert 
conciliator, to supplement the 
old system which has existed 
since the Bridlington Agree- 
ment was signed. 

But the appointment has 
probably come too late for the 
victims of the AnseUs dray- 
men's dispute. Recent renewed 
hopes of a voluntary solution to 
Mil draymen's blacking action 
have already led Mr. Clutton 
and his wife to worry about 
whether they can get to grips 
quickly with the new beer 
prices. After so long, they ask, 
wilt they be able to cope with 
the rush of "curiosity custom- 
ers " who they anticipate will 
arrive the day they pull their 
first pint of beer at the Fox 
and Goose? 


LABOUR NEWS 


Police pay talks 
start next 




•■s- 


Professors share 
economics prize 

EY DAVID FREUD AND WILLIAM DULLFORCE 

mi 


Y DAVID CHURCHILL, LABOUR' STAFF - 


D£RS OF -110,000 English tion officials xnqde dejxryeater- 
Welsh policemen and women day that they would-nevq®. return 
to start formaF negotiations to the old' system of negotiating 
the Home Office early next police pay ' through. -ihe v F olice 
i on the Police: Federation's - Council; : .. z9/ " ; -. 

i -for pay rises of UP to 104 - Tln oral' evidence to.the'inqaify.j 
:ent ..... -into the police pay -machinery 11 

e Government Is under in- being carried put by Lord Justice 
ling pressure .to make the Edmund-Davies. ^he federation 
e a “special case" and a316w, said that it was in the interests 
& be prepared .to finance — of their members to bold direct 
ises outside its 20 per .cent, negotiations wfth the Home 
guidelines. . .. Office as employer rather than 

w that the Conservative: through the Fpiice Council which 
■ has given its full backing represented |bcaJ authorities, 
aking tbe Police a special f e de#:ion feels that the 

any excessive settlement- is p oJice efouncil did not 

ely-to become-.a political .adequately • . represent its 

• „ -.Mutj VhA io interests /r have the power itself 

t0 wrtra P a y settlements. 
This led’ It last year to withdraw 

^for ^eir o^ from ^ <*^1 and se< * 


jstifieatioft 
,-ial cases.' 
Joe 


separate negotiating rights 


Ibrtllik- ■ -Poliee with 1 he H»me Office 


•JU6 MUIUVV*. mwwwwvmlcB 

■ation general, secretary, . JL 6 S2SSS’ 
- ?d the * Guvenmient. last ?^ Q “ teT instigated 


?d the • Gdyenunent. ,, ^ . 
- that it "must act -soon, on 


Into tbe 


the Prime 
special 
review 


a 

pay 


3 hce oay cSjm “to stoo foe Machinery but the federation is 
bl4J& te deaS,” ^ seeking . separate talks 


to 




clalm^bAd! beetr '‘on the 

for the past six weeks,- These talks are duetobegin 
othing had been done about next Tuesday, although 
saidT settlement a expected 

• police were .due; for .a. reached neart week. 

JMent ait- September, l-wadf ' Mis. James' Jaxdme. federation 
. thlsyeaj thoxf'rare forced LChktriuan, has already warned 
- a Phafflfe .TWd m^rease that if there is. no success in 
u^ttfadrei the Phase^e- ' negotiations . 1 some polios 
j wmen they bad, not may take . the law into their 
.^received. ow.n hsiads J( and instigate some 

( Martucci. and'tiEwrifetiera- fonn, p/ -Industrial action. 

larma {iiant at Cowley 
) reopeiibn-Monday 

Dua iJ^b^ sfAir % K V --V'. ’,'"y ■; ■ V v 

v y. • .v' i.. : 

:OUP. ..-M, strikers.: *t- jaid- 'to _a sheet metal workers* 
wirks dispute ,»t. the Longbridge plaot 
n^gld tiwr Jfiaihz. Jin' .Tfinninsih^in .. - after picket* 

nr^aBt- wiH t^ptS^ .v/er'e withdrawn -:from the gates 
in-.wbaf isiheEeved to tie . wffife -talks -. with . local umoa 
v BUppOri'for strilrerV'- i tiffifials took place. 

19 4AO& : wprk«s- ih? ihe; .the goo .workers, all members 
lave been- Wid offiln a two- 0 f tho ' Sheei Metalworkers 
^ld dispute which is esti- . f3fti OI j. downed tools earlier this 


RM' I r Li ;~ V -nnn - WiriUU. OVRMTO %,VSMMV C*- , . 

; v;: ^ .xa 1 p l; ^.havse-^wt vsdme T -' 800 . wfeek" i * ■ *: row about manning 

^,1* t ' ‘ lfiVCflS ' ' 

-.ftw 





Sedto Mpport i&tegri aad ;Mini asaembly tines 
ia^thLi and- ; 4gdr:^>.^pme .5,400 lay-offs. - 

mm said to have ; - ■ British' ■ - Leyl and’s Radford 

r ■/ -.axle -plant' 'in Coven fry remains 

. 5*gernent has emphasised affected by a strike by 56 wocr 
be majority of the workers, kers which has made about 3.500 
t. v s factory nave accepted a 7 .others -in Solihull and Liverpool 
/job assignment scheme idle. The strike has halted pro- 
^■/V. the strikers are disputing, duction of the TR7 and the Rover 
,*» ^^les were r^Ued for an eariy '3S00. v - - '* 


^ f orkrto-rule called off 

• Isttgarbeet f stetory 

•* vtesis St ffie British' s'ideal was agreed by to-da.v, have 

T rf$ ■ "'^stlcra’a lOMcOahisttr fa*' 'decided fo withdraw 2 he threat. 

f t n 9nlon officials and o^ier staff 

• M ¥ , a p8y ! re'DresentativesAre due to mee* 

‘ . ... Wted-^hsterday to end - thhlnd of nextweek to discuss 
^ ; which has ^ company's pay offer, which U 

of- the planl wjthln the Government's pay 
‘og . fpjting and includes a proaue- 



Prof. Meade 


ProL Oblin 


JOINT -winners of this kets are allowed to operate 
’s Nobel Prize for 'Econo- freely subject to 1 overall correc- 
mics ■’ are Professors "'Xanies tion to ensure a more equitable 
Meade of Cambridge and Bertil distribution of wealth and effec- 
Ohlin of Sweden. tiv e competition. 

• The Royal Swedish Academy At the end of the war he was 
r of " Science said yesterday the head or toe Ciovernmenrs Econ- 
prize, which is worth £82J350, oiaie Secretariat and moved to 
:was awarded “ for their pioneer- the London School of Economics 
ing contributions to. the ■ theory as Professor of Foreign Trade in 
of intern ational trade and -inter- 1^47, where he stayed for 10 
national capital movements. years before moving to Cam- 
Professor Meade, 70, who re- bri 4 d S*- t . . . _ • . 

tired from his Cambridge chair At the moment he is heading a 
in 1368. published his Theory of committee appointed by the Lu- 
Intemationsil Economic Policy stitute of Fiscal Studies to 
in- 1951-55, while Professor Oh lin, review the structure of direct 
7B, did his- major economic work taxation in the UJK. 

.in. the 1930s. Prof. Ohlin is better known in 

The men have a similar out- Sweden as tbe leader of the 
/took on a wide range of economic .Liberal Parly from 1944 to 1667 
issues. He published Inter-regional and 
.Ask 10 .economists the same International Trade in 1933. 
question— -as Keynes once joked He. is firmly opposed to what 
-—and there might be only 9J he regards as the bureaucratise 
different answers if Meade and tion of Sweden by the Social 
Qhlln were in the group. Democrats ■ and -yesterday said 
-Prof,. Meade retains almost a that be would prefer to be 
jBenthamlte belief .- .in the remembered for his efforts to 
enlightened state in which, mar- bring about social advance. 


Sime Darby subsidiary 
insurance losses 


the 

. he sugar 

• " /?* - • ". tirity deal. ■ 

yfie otit*r fectortes ; are still- Farmers in East.AngUaanffOiB 
.-f tcausft of. industrial action.' aDtflihds.' expecting the new 

to Con»n« ptf,®dd jeste^. Mg**!*- »» ■'SJSSjEi 


have bden toWto. leave' the crap 
■ads nh yC yftift, ^rirlnatir in -the ground whtie tbe dispute 
-.fined tQ f -*$op i -wQ£t unless remains unsolved. 




-BY, ‘eric short 

A? LONDON-BASED subsidiary because the U.K. brokers 
of 5ime .Darby, the Malaysian involved in placing this aviation 
commodity, industrial and Boas- risk have settled the claims and 
clad." 'conglomerate, is likely to are in the process of reclaiming 
have suffered substantial losses, back as much as possible. 

running into millions of Matthews Wrightson increased 
result of an upset jts debt - provision in. its 
e syia tio n- msura n ee ma rk et acconI iis, since' it look the com- 

mercial decision to write off some 
aceounte of Matthfiws Wngbtson. deb ^ mheT than - attempt to 
ure insurance Drokers. - reclaim -them • by costly legal 

.-.Th« Double appears to have , y ^ 

The involvement of Slme 

? P v° e f. r^uiTin^u Darby’s subsidiary, Robert 
•which turned out to be extremely n ra fifrmi Hnhiw. qavitia id 
unprofitable. This -account was 

dosed in 1975 : but certain claims Sfi^SL SLiL^fftLiiSSJ? 
« S d tag ti M taTe o„, b« n b SS«i“ “ 

,-ftSito- orineMuiderwrittn, ^ e ,™ p0 to 
Itseems.'are disputing the claims 
for one reason or another,:. either 
aa. regard the. amount or the JjHf Sf’iSlS? tfae 
claim - itsalf, . since -the original w ^L be - 

premium rafw charged for the This p?rhcular aviation risk 
risk '. have '-subsequently .turned related to insurance at the lower 
out- i® be- inadequate. -. '• e nd of the aviatimi ^marketr- 
* 'Tlie . practice, ' among U.K, helicopters, crop sprayers, hire 
ihsarahco - brokers . and agents operations and- other' small hlgfa- 
acting on behalf, rof overseas risk business. - The British 
underwriters has -been for them ' Insurance Brokers Association' 
to pay any .reasonable claim to has issued two’ statements 
the insurer and reclaim, the endeavouring to' bcplafn that 
money from the underwriter. ' . - such practices and- -losses are a 
This v latest ■ trouble -'arises normal, feature of the operations 


TOrD AY— Prime Minister and 

Mtk Shirley Williams, Educa- 
tion Secretary, address annual 
. rally of Labour Party’s Eastern 
-Region. Cambridge Guildhall. 
Mr. Denis Healey, Chancellor nf 
.the Exchequer, speaks at 

- Merthyr Labour Party dinner. 

•Breakaway Scottish Labour 

• Party conference. Town Halt, 
-Ayr. 

SUNDAY— Financial Times two- 
-day conference on Gulf Finance 
opens, Bahrain Hilton. 

MONDAY— EEC Finance Ministers 
"meet, and EEC Foreign Mini- 
. stars begin rwoday meeting, 
Luxembourg. London Chamber 
of Commerce tradfe mission lo 
Israel beoins t until October 28). 
Retail sales (September, pro- 
vWIon.-iJ). 

TUESDAY-— Prime Minister and 


Economic Diary 


Dr. David Owen, Foreign Sec- 
retary, pay official visit to West 
Germany. British Leyiand 

shop stewards meet in London 

to consider company's proposed 
industrial relations package. 

WEDNESDAY— CB1 leaders, meet 
Chancellor of the Exchequer to 
urge caution in any reflationary 
measures. CBi Council meets. 
Two-day opening meeting 

begins in Washington of Inter- 
nationa! Nuclear Fuel Cycle 
Evaluation Group. British 

Standards Institution annual 
meeting. Lloyd's Register of 
Shipping casualty return for 
1D7B. Basic rates of wages and 
normal weekly hours (Septem- 
ber). Monthly hides of aver- 


age earnings (August). 

THURSDAY— Chancellor of the 
Exchequer speaks at Lord 
Mayor's banquet to bankers 
and merchants of City of Lon- 
don. Mansion House, E.C.4. M. 
Raymond Barre. French Prime 
Minister, begins two-day visit 
to Bonn for talks with 
Hr. Helmut Schmidt. West 
German Chancellor. Dr. David 
Owen, Foreign Secretary, 
addresses Europe and Africa 
seminar organised by London 

Chamber nf Commerce. Guild- 
hall. E.C.2, British Tourist 
Authority annua! report. 
New Thames Television pro- 
gramme. Time for Business, 
presented by Kamnno Andrews. 


30.ni) p.m. U.K. banks’ assets 
and liabilities and the money 
stock: and London dollar and 
sterling certificates of deposit 
(mid-Seo(ember). Consumers* 
expenditure (3rd quarter. 1st 
pratiminarv estimate). Finan- 
cial accounts or industrial and 
ron , *»n«f— i rnmninlpN nnrt ner- 
sonal sectors: and net acquisition 
of financial assets, analysis by 
sertnr (2nd quarter). 

FRIDAY— German Ambassador to 
U.K. speaks on Future Develop- 
ment of EEC at London 
Chamber of Commerce lunch. 
Evtrnnrrtfo.'irv veneral meeting 
of Lloyd? Bank shareholders 
considers formal proposals for 
staff profit sharing scheme. 
Sales and orders in engineering 
industries (July). New vehicle 
registrations (Remember). - 



(aa measured by the Retail Price Index) 


BUT 



These figures are for the period July 1974 to 
September 1977. Those who bought AJlied Hambro 
High Yield Fund units when the Trust was formed 
in Juiy 1974 were offered an estimated gross yield of 
12%. Over the last three years, they received a gross 
return oh their initial investment as follows: 1975- 
13.5%:1976-19.4%: 1977-21.4%— an increase of78%. 

We wouldn’t like to imply that inflation 
beating of this order wilj always be achieved, 
though that is what we continue to aim for. How- 
ever, the figures do support us in our view that the 
income from a soundly managed UK equity fund 
offers the "best prospect of stemming the pernicious 
effects of inflation. Fixed interest investment never 
could produce a growing income even when interest 
rates were at their peak . 

Meanwhile, the offered price of units since the 
Fund was launched has risen by 173%, as compared 
with a rise of .124% in the F.T. Actuaries All-Share 


Index over the same period. That is satisfactory, 
but we believe our unitholders are looking, fore- 
most. for a steadily growing income return, so this 
remains our first priority. 

- At .an offer price of 6S.3p per unit, the current 
gross estimated yield is 7,S%. While higher initial 
yields are obtainable, they are frequently achieved 
bv reliance on fixed interest stocks which must 
inhibit future income growth potential. 

. If you need time to withdraw money on deposit 
please delete the ''cheque enclosed” section of the 
coupon below. We will send you a confirmation of 
allotment of units and your cheque can follow. 
If you are in any doubt- whether this fund suits 
your particular needs, consult your professional 
adviser. Your investment should be regarded 
as longterm. - 

Remember, the price of units and the income 
from them can go down as well as up. 


Units in Allied Hambro High Yield Fund are offered until 21st October 1977 
at a fixed price of 68.3p to give an estimated current gross yield of 7.8% 


1. TM TnmrjnofiortstdbvtfM SAmurvof Slit* for Trade and 
ts coiHiiiuiad br • Tium Osad tfww* 16th Jui*. 1S74. it to a 
"W Mb' -R ange (pvwunani under ilia Trusiae litvestnumK Act 
1961. 

2. Income Is rffentbirtad hall-yearty on 6ih Aim l and 6th October 
net of basic rata tax. A hatf-vaarty (ee «l 3/1 Sifts of IS (plus 
VA.T.) of tfte value crf-the Fund Is dMucred from gross income 
to meal management expenses (InctudOtg tfte T rust os' j (ee). 


3. Tfte Trust Deed entaowos rhe Managers lo Include an | mi tat 

service charge oi 5% in tfte otter price, out of wnieh ,* paid a 
com nu su on ol Ji% on Older* received through recognised 
3QSfll3> f . 

4. You may »H «H or pan at your unltholding bac> io the 
Managers at nor lose then iha Bid price, calculaied to a twrmila 
approved by mo Oepanmom o( Trade, ruling on lecatpi of your 
instructions. r«i will be lent a cheque ki seWemont wim,n 


seven business days o< laceioi by me Managers or vouv 
renounced unttceitllicaie 

5. Managers: Allied Jnvetiors Trusts Infilled (Member 0> the 
Unit Trust Association) Hambro House. Rayleigh Road. Huiion,. 
BieftTurOod. Esse* CM13 1AA. Telephone Brentwood (0277) 
311459 TnrttPO'. Midland Bant Tiusi Company Limned. 

G. Afier the close of (his otter, unit* will ba available at ifta oiler 
price and yield anoicd dally tn tba Press. 


Applications will not be acknowledged, but certificates will be posted within 6 weeks of receipt of your application. 

■mi MaaoMsMaa mmm hm bmhmh bmmri mkhm 

Application for units in Allied Hambro High Yield Fund at 68.3p eachT 

(Note : This off «r will close not later than 2I« October 1 977) 

To: Allied Investors Trusts Ltd., Hambro House. Rayleigh Rd.. Hutton, Brentwood, 
Essex CM13 1 AA. Telephone orders to (01) 588 2851 or Brentwood (0277) 211459. 

REGISTERED IN ENGLAND No. 783988. Rpglenicd OHim 5 I Bishoptgai*. London ECJ 


1 /We apply for , 

units (minimum 200) 


and enclose a cheque, 
payable to Hambros Bank 
Ltd. for 


Tick here 


m 

I/We require details of your Share 
I Exchange Plan ’ 


For Your guidance 


w£2m 


mwwm 

5.000 | 

Cost 

n 



WHI#I 


■ 

l 



TITLE: MR/MRS/MISS FIRST fOR|NAME 

OTHER INITIALS 

SURNAME 

HOUSE NO. e STREET 

TOWN 

COU NTT /POSTAL CODE 

‘ 


,,i . OIW OWSHto iha Schadulsd Teiinaim and iftai I am/wa ara nat acquanng the aftaiaa 
as WiBnwjllJ « any pefsanisj raardant omaidg itrusa lannonM, /» wv m utwM t to maia »m deeUrtttoi i it sti oust 
be Ottema araf tut tom Hrtgeti imauoh your gent, Snc*Ofo*er ot Soheitoi ./ 1 am oyer me age of 18. 


Signature (s) 

ftrzM caM df (Mm appftcama; att inwMi alga 
Date .. 


N 


FT 


I! I 


1 


Allied Hambro High Yield Fund 

- - 1 
^ ^ ^ (Thaotterai>ol»»eitMttores^lenit oi the Republic olhtieadl 
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COMPANY NEWS + COMMENT 


Emergency loans for Berry Wiggins 


Geo. Sandeman to 
top £408,000 


financial Times Saturday ^ f 

Group Lotus leaps ( 
to £285.000 midterm 


TWO EMERGENCY loan facilities 
will enable Perry Wiggins, the oil 
exploration group which has had 
such problems with a large 
Algerian drilling contract, to meet 
its commitments in the next 12 
months; This is revealed in the 
much delayed annual report 
distributed. last night 

Midland Bank, which was lo 
have had £l-5m. repaid on.October 
>1. has agreed to continue to 
lend the company this sum for an 
additional period of an initial six 
months provided there is no turn 
for '{he worse in the company's 
fortunes. Manufacturers Hanover 
Leasing Internationa/, which is 
heavily involved in the financing 
of Berry Wiggins’ drilling equip- 
ment. are “prepared to be con- 
structive and supportive " and. 
have Mint the company Kt.am. to 
repay a loan to MHLTs own 
parent bank. Manufacturers 
Hanover Trust Co. 

The figures' in the annual 
report show that Berry. Wiggins 
will have sustained an estimated 
loss of £6.9m. on the Algerian 
drilling contract, which has since 
been terminated. This loss in- 
cluded a provision for future 
losses nf 13.75m. and the com- 
pany's auditors. Dearden Farrow, 
qualify the accounts in saying 
that they cannot assess whether 
this provision is cither adequate 
or excessive.^ 

As previously reported, the 
rompanv suffered a loss before 
tax in l»7G of £7.fim. composed 
of a trading loss of £im. and a 
loss for the year from the 
Alserian contract OF £4.6m. Tax 
credits and other items restored 
the final adverse balance for the 
year to Ffi.lm. No dividend is 
being paid. 


DIVIDENDS ANNOUNCED 

Current 
payment 

Brit Emp. Secs. sec. hit. 0.45 

S, Casket U 

Charles BUI int. 2 

H'. P. Kent 1.46 

Mentmore Mfg. int. QJ2$ 

Geo. Sandeman int. 1 

%. Upton and Sons ...int. 0.75 — . 

Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t Gross throughout- 


Date 


Corre- 

Total 

Total 

of 

spending 

for 

last 

payment 

div. 

year 

year 

Nov. 

i 

0.39 

0.6 

0.53 

Dec. 

16 

1.07 

1-95 

1.76* 

Nov. 

24 

2 

— ■ 

6.5 




1J 

2.06 

1.85 

Jan. 

1 

0J4 

_ 

128 

Jan. 

7 

1 ' 

— 

2.31 



0.75 

— 

235 


Breakeven 
forecast by 
A. Walker 


A lots at midway and breakeven 
at fulltime are in prospect for 
building contractors and property 
developers Alfred Walker and Sou, 
in the current year. Mr. R. A. L. 
Walker. .the - chairman- told -'the 
A Gill. 

At the present reduced level or* 
activity economies have to be' 
made and a considerable number 
of savings have already been 
effected, particularly with regard 
to staffing levels. However, due to 
the length nf time taken to Im- 
plement economies, caused by the 
current employment legislation, 
loss far the first six months Is an- 
tio : naied. he said. 

Since the end of 1976. interest 
on borrowings, which have formed 
a large part of group overheads, 
have been reduced by £25.000. 

Residential development, with a 
total value in excess of £4m., on 
land at Coleshili, Birmingham, is 
likely to provide the main profit 
source for the future Midlands 
operation of Walker homes. Nego- 
tiations are currently in progress 
for the sale of some of the - six 
acres nf industrial land at the site, 
he added. 


New 
long tap 


The Bank announces the issue 
or ffMMini of 10; per cent. Ex- 
chequer Slock 1037 ill £3fi per 
cent., payable as to £30 an appli- 
cation with the balance on 
November 28. 1077. 

A total or £800m. of stack will 
be offered for sale to the public. 
The balance of £100m. has been re- 
served Tor the Commissioners for 
the reduction of the National Debt 
for public funds under their man-, 
age ment. 

Interest on the stock is payable 
half-yearly on February 21 and 
August 21. The first interest pay-, 
ment of £2.80 per cent, will be due 
next February. 

The list or applications onens 
and closes on Thursday Octo- 
ber 20. 


Advance 
for I. & J. 
Hyman 

PLASTIC FOAM convertors and 
manufacturers, L and J. Hyman 
announces a jump in pre-tax 
profits from £100,835 to £152,102 
for the first six months of 1977, 
on external sales ahead at 12.96m. 
compared with £LS5m. 

The chairman. Mr. Peter 
Buck-ley. states that first half 
figures tan be misleading as they 
take no account of any contribu- 
tion from the company’s associate. 
Drafca Foam, whose profits are 
only incorporated with the full 
year results. However, he expects 
the current year to show a sub- 
stantial improvement over the 
£^27,618 surplus achieved for all 
1976. , . 

In view of the continuing ex- 
pansion of the group, the direc- 
tors are actively considering ways 
of raising additional capital Half 
year earnings are shown as 0.91 p 
<0.61p) per 5p share and as in the 
past no interim dividend is de- 
clared-last year's single pay- 
ment was 0.l7875p net. 

gait year 
1977 IKS 

Ettema) sales 2.WO-11B l.JilTM 

Trad mu nurpliw 'S'iS 

Er S “ 

K iaiH im.aw 

Taxation ..: *“292 

Profit after tax - ’‘f-r-J 

Minorities 

Attributable 69.13® 46.33/ 

Charles Hill 
loss but now 
recovering 

Reflecting the continued 
difficulties in the trading con- 
ditions of all construction com- 
panies and its textured coating 
division, Charles Hill of Bristol 
reports a tumround from a 
£33.000 profit to a .trading loss of 
£45,000 for the Erst half of 1977. 
After a contribution from 
associates the pre-tax ueficit is 
cut to £29,000 compared with a 
£64,000 surplus, on turnover 
marginally Increased from £62Sm. 
to £6.42m. . 

Profits for the full year are 
expected to be at least as good 
as the £170,169 figure achieved 
for 1976. The shiprepairing 
surplus should increase by the 
year end and the road transport 
subsidiary is now profitable, say 
the directors. 

First halt 

1977 1976 

row nym 

'’Mrnover - 

Trading loss *■*■' 

Associates profit 16 it 

Pre-tax los* 49 TM 

Tax — - ^ 

Ettraord. credit 564 

Minorities • * ® 

Prvt die. , Jj j 

Attributable to Ord. — 531. a 27-a 

t Profit. 

The settlement of the com- 

pensation due to Charles Hill at#d 
Sons 'has been agreed. Due 
mainly to the sale to the City of 
Bristol of 8i acres of freehold 
land and buildings at the Albion 
dockyard, and due to the low 
historic values in the books of 
these assets, there is an extra- 
ordinary profit after tax’ of 
£564,000. 


The directors add that when 
this money is put to full use it 
should help further to replace 
the earnings lost to the group 
by the forced closure of the 
Bristol shipyard. 

The interim dividend is main- 
tained at 2p net — last year pay- 
ments totalled 6.5p per £1 snare. 

Turriff 
ahead at 
£350,000 

FIRST HALF 1977 pre-tax profits 
or engineering contractors Turriff 
Corporation rose from £310,000 to 
£350,000 and tbe directors say that 
profits for tbe full year should 
exceed the record £812,372 for the 
whole of 1976. 

They add that there are positive 
signs of an upturn in activity in 
the U.K. and the company is well 
placed to earn worthwhile profils 
overseas in 197S. 

Turnover far the six months was 
up from £13.7m. to £16.8m. Tax 
took £182.000 compared with 
£161.000 leaving a net profit of 
£168,000 (£149,000 ). 

Exploration 

mid-way 

upturn 

Estimated first half 1977 pre-tax 
profits of investment dealers Ex- 
ploration Company are £206.989 
compared with £147.647 and in- 
cludes subsidiary Group Traders. 
Associated companies results are 
not included. 

After tax of f J04.073 (£70,7121 
net profit is shown as £102,916 
t £76.935). Group assets, taking in- 
vestments at market value, totalled 
£521 m. (£-i.03m.). 

El Oro Mining and Exploration 
Company, an associate investment 
holding company, estimate tax- 
able profits for the first half of 
1977 of £117,161 against £186,917 
including results of subsidiary 
General Explorations. After tax 
£52.505 (£66251) net profit is 
shown as £64,656 (£70.666). Group 
assets, taking investments at mar- 
ket value are £3 93m. (£3.9m.). 

Exploration Company holds 
49.85 per cent, of the equity of 
El Oro and the latter holds 40.4 
per cent of Exploration. 

Elbief 

improvement 

continues 

Mr. S. Prais, the chairman of 
leathergoods manufacturers, 
Elbief Company, said at the AGM 
that the company continued lo 
maintain its leading position' as a 
supplier of handbag frames and 
accessories to the leathergoods 
trades. 

The manufacture of Elite photo- 
graph frames, although still in its 
infancy, had proved to be a 
valuable diversification and there 
is a steadily improving demand 
for these products in -both home 
and export markets: as tbe com- 
pany expected, entry to the export 
market had been slower than Into 
the home market but continuing 
efforts to find new outlets are 


Results due next week 


The interim results season for 
ihe .stores s>eiTor reaches its 
7euith next week with haiflimers 
due from Marks and Spencer, 
British Home Stores and Mother- 
rare. Interest in the consumer 
wvior will be further fuelled by 
full year figures due From Brooke 
Bond l.iebln. 

Ollier restfils or noic include 
interims expected from Furness 
1 Vi Iliy and Hawker Sidddcy. The 
latter will be of particular 
interest as lieu res should show- 
how the rump or Hawker's busi- 
ne.-.s is performing now that its 
aviation interests have been 
nationalised. 

Mother care. with half-year 
figures expected on Monday, is 
known to have enjoyed consider- 
able success with its broader 
product range — extended to 
include the five- to ten-year-olds 
market. Volume sales should 
have shown a sharp increase 
during one of the most difficult 
periods retailers have faced -for 
a very Jong lime. The market 
therefore is looking for pre-tax 
profits or between £6.5m. and 
£7.'Jm. against £5.1m. last year. 

Marks and Spencer, with interim 


Company 

FINAL DIVIDENDS 

William Boulton Urutip 

Krtwkc Bund Liebig 

Qtaru-rbalt fmuntx holding* 

flaw-nay Djv Group 

Ductile Ste>;t* 

KJrfO HoWuirs 

Vaurvivu- Eaiaius 

Kalamasoo 

Loudon A- Montrose, tnv. Trust 

1 oi nd riii Scotusti Kmamv Corpn. 

London Shop ProPW Trusi 

Lowland I >i vestment Co.- ....... 

Wwrfliin-TOnks 

Peters Stows ‘ 

Vrcxsac Holdings — 

SVndi’fson Murray £• Elder- dllaga- > 

vS-nrles Sharpe A Co 

Sirdar . ■ — 

doertevr nears tHcrtdinssi 

SlMJiiTi & Pitt 

Sail Life AnauranCL- Society ........ ....a 


results due on Tuesday, has prob- 
ably managed to fife volume sales 
by around 14 to 2 per cent over 
the first half — thanks to a strong 
performance by its prestige 
London stores, which have bene- 
fited from a roaring tourist trade, 
and an increase in exports. The 
major impact on profits, however, 
is expected to come from Canada 
where losses should have been 
substantially reduced. The market 
therefore is looking for pre-tax 
profits of between £54m. and £56m. 
The market is expecting no more 
than £Sm. pre-tax profits . from 
British Home Stores’ interim 
figures on Wednesday. There has 
even been a suggestion that profits 
may be slightly down on last year's 
X7.6ra. 'Poor summer weather is 
thought to have affected trade 
and there is evidence of some 
over-stocking of seasonal fashions, 
so sales volume is thought to have 
fallen, paralleling the trend in 
other interim results from the 
stores sector. Margins are also 
thought to have been affected by 
higher costs through unfavourable 
timing of wage settlements and 
a higher import bill far non-food 
goods. 

Dividi-nd ipi 


Preliminary results for Brooke 
Bond, due out on Tuesday. wiU 
reflect the massive increases in 
tea auction prices over the period. 
The price rises will have had a 
greater impact on the third 
quarter but subsequent trading 
down by the consumer from tea 
bass to packet tea, where the com- 
pany is the market leader, should 
offset any lower volume. Over- 
seas. the price rises will boost 
plantation profits in Africa and 
India. The outcome wiU also be 
influenced by the valuation placed 
by the directors on the company’s 
vast stocks, estimated to be about 
El50m. On a conservative basis, 
the market is looking far about 
I50m. for the year— in line with 
the April rights issue forecast. 

First half results of Furness 
Withy, also expected on Tuesday, 
will indicate how vulnerable the 
company is to the general down- 
turn in shipping rates although, 
in the past it has been less 
affected than others. This time 
exchange gains wiU not be a pro- 
minent feature hut there hill be 
at least £lm. profit from the sale 
of a large hulk carrier. Last 


being rewarded. “The Board has 
the further extension of the pro- 
duct range under active con- 
sideration, he added. 

Tbe order books for ah products 
are at satisfactory levels and an 
overall increase in output is 
anticipated. NeverthelessTises in 
costs, especially In page? result- 
ing from uie genera] increase 
negotiated just before the end of 
the last financial year, have had 
their effect upon profit margins 
which were squeezed in the early 
part of the current year, Mr. Prais 
told members. 

Current management accounts 
disclose a continuing increase in 
tiunover, and a gradual improve- 
ment in profit margins although 
they have not yet reached 
adequate levels. 

Mentmore 
first half 
recovery 

Writing instruments and plastic 
mouldings manufacturers Ment- 
more Manufacturing Company 
reports increased taxable profits 
for the half year to July 31, 1977, 
from £59.346 to £151364, on turn- 
over ahead to 14.33m. against 
£3.42m. Total profit for 1976-77 
was more than halved .at £803,000. 

The directors say that the 
improvement in profitability has 
continued into the first two 
months of the second half and 
prospects for the . . Christmas 
period, upon which the company 
depends for the bulk of its pro- 
fits, are very good. They are 
confident of a greatly improved 
profit picture for the full year. 

.The gross Interim ' dividend is 
maintained at 023625p net per 
5p share. Last year’s final was 
O.GSOSfip. Net profit for the half 
year emerged at £81,744 (£32214) 
after tax of £69,520 (£27,132). 

Heywood 
Williams sees 
increase 

Mr. Douglas Oliphant, chairman 
of Heywood Williams Group, 
makers of building materials in 
aluminium and glass, said at the 
AGM that the company continues 
to trade profitably, and that 
trading profit before interest, 
£530,000 for 1976-77, will show a 
“ substantial increase " in 1977-78. 

Mr. Oliphant said there are in- 
dications of an upturn in bin! ding 
activity which, if the increased 
level of inquiries can be converted 
into orders, can only be of. benefit 
to the group. 

The Board hopes to be able to 
recommend payment of a dividend 
this time next year. 

Revenue rise 
at British 
Empire Secs. 

Net revenue for the year to 
September 80. 1977, at British 
Empire Securities and General 
Trust increased from £125,542 to 
1142.534. Gross income was 
higher at £244,166 against 
£220.498. 

A second interim dividend, in 
lieu of a final, of 0.45p net raises 
the total to 0.6p (0.53p> per 5p 
share. 

Scottish & 
Continental 

The directors of Scottish and 
Continental Investment Company 
state that the company has repaid 
its borrowing of FFllm. out of -the 
proceeds of a. farther borrowing 
of FFStn. for -six months to April 
2L 1978. FF2zn. for three months 
to January 11. 1978 and tbe 
balance of FESm. out of the pro- 
cess of tbe. sale of loan invest- 
ments. 


winter’s heavy Ice hi the SL 
Lawrence Seaway wLU have 
affected the performance of Man- 
chester Liners but 16 per cent.- 
owned OCL has traded well, espe- 
cially on the west-bound Far East 
trade. The market sees an in- 
crease to about £13m. but is 
apprehensive about the second 
half, which will reflect the opera- 
tions of the new South Africa and 
New Zealand trades. 

Expected oh Thursday are the 
halftime results of Hawker 
Siddeley. Compensation for the 
U.K. aerospace interests is not ex- 
pected to be paid for some time 
yet but the results will- show that 
the electrical and diesel sides to 
the business are performing welL 
Good order books are reported 
and about ■£42m_ is thought likely, 
a rise of about 17 per cent on 
last year’s figures excluding aero- 
space-. 

In another relatively quiet week 
for company results other figures 
to note include interims from: 
Rugby Portland Cement. Dotnbee- 

Combex-Marx, and Duport with 
full year figures from Da wo ay 
Day Group- 


CURRENT YEAR profits Of Geo- 
G. Sandeman Sons and Co. are 
expected to exceed the depressed 
£408,000 reported for 1976. 

In the first half of 1977 profits 
of tbe group (port and sherry 
exporters, importers and distri- 
butors) fell to £17,000 against 
£274,000, but after a tax credit 
of £134.000 (£163,000 charge) net 
profit comes out at £151,000 com- 
pared with Fiil.ooo. 

The directors explain that the 
first half profit foil was caused 
entirely by subsidiary Sandeman 
Kuos. V ChL, in Jerez De La Frtra- 
tera, which made a loss for the 
half year due to lower shipments 
and reduced margins in highly 
competitive . markets. 

FoU owing the' implementations 
of sheny price increases this com- 
pany is now trading profitably 
and, providing it can hold 
its volume, should only show a 
small loss for the year. Sande- 
man and Ca. Lda^ and the asso- 
ciate companies in Portugal 
returned -to useful profitability. 

Turnover, down from £5 58m. 
to £5.11 hl, shows a small 
decrease in sterling terms, the 
directors say. but volume sales 
showed an increase. They add 
that indications are that sales 
figures for the full year will show 
an increase and also profits will 
be higher than those of 1976. 

There was an exchange loss for 
the half year of £293.000 (£5,000 
gain). Stated earnings, before 
Ihe exchange figures are L33p 
per 25p share against 0.9Sp. Ihe 
interim dividend is maintained 
at Ip net. Last year’s final was 

L31p. 

In the results the group's policy 
has been changed to comply with 
the new proposed 5APED No. 21 
in respect of foreign currency 
transactions and the company has 
used tbe “ dosing rate method” 
which for the half year gives a 


rise to a translation loss on ex- 
ehange of £293.000 largely attribut- 
able to the devaluation of. the 
escudo. • , •. 

This excludes further transla- 
tion losses in relation to overseas 
fixed assets which have been 
charged to reserves. With the 
continued faH in the currency 
value in both Portugal and Spam 
■this exchange loss will be greater 
at the year end as the rates con- 
tinue to devalue, it is stated. 
Figures for the half year to June 
30, 1976 have been adjusted. 

• comment 

Sande man’s profits have collapsed 
to £17,000 as a result of a sub-, 
stantial loss by its Spanish sherty 
subsidiary. The overall picture 
would have been a lot worse if it 
had not been far the Portuguese 
operation where the faS in the 
value of the escudo from 54 to 
the pound at the beginning of the 
year to 66 in June gave a healthy 
boost to export profits— prices are 
charged in the currency of desti- 
nation- On the other hand the 
slide fn the escudo has created a 
£293,000 exchange .loss on current 
assets so far and' in the second’ 
half the figure could be even 
greater. The escudo continues to 
fall, there are now 72 xo the pound 
and the Spanish peseta has also 
been devalued by 20 per cent, as 
from July. But the peseta devalua- 
tion has given the Spanish subsi- 
diary a much needed breathing 
space. In the same Way that 
Portugal bolstered its export 
profits, Spain is doing the same 
with the added bonus of a price 
increase. So that subsidiary is 
now operating at a profit, and the 
hope is that it wiU be over break- 
even for the full year. Weak 
currencies are saving' the day,, but 
it wotdd be more- pleasing to see 
some underlying signs of Internal 
strength. At 50p the prospective 
yield fe 8 per cent 


For lowing on its recovery from The total amount o7?oans- oui- 
Sf to a prom- Stnndfa* at 5Jepwmb«r 30 wa* 


S. Casket 
drops to 
£788,188 


ipTMas loss of 0.240,. to 0 prom « WPttmbB SO iSS ft 

Of £17,000 in 1976 Group LofaS ; , 

Car Companies has started 
current year with a ivxop in .pre- 
tax profit from £3 5,000 to £38^000 
for the 26 weeks to July 1, l*' 1 - 

Sales were up 55 per cent, at 
£4mi, against £2.Bm« with exports 
up 128 per cent. Net profit Was 
better at £142,000 (nj.WW). 

Demand so far in 1977 has con- 
sistently been larger than produe- 

fema'eSwU C S'”by'r 1 S* ON TURNOVER, 
spxine the company win have reduced 
twenable to progressively respond 
to the market by tho 

="<i 

““liU^ru^o have SS Sfe 

high priority IP keep demand peeved another good testit far 

Chapman claims that he and other reasonable iradl ng b rejks,^. 
dSSSs tost more than £200,000 company should effifirge from 
of their own money shoring up current year with a sa 
the camuanv during its cash trials result. - ' . : ■ . ■ • v- 

Sstywr^At the AG id he stressed Stated earangj 

'interest free advance nf ^e^droppwi from te - 
reg 755 due from companies coo- while a final dividend of Lap 
by certain directors would makes the maxfanum mo» 
Prepaid bythc end of the year. U95p <equivHlentL7sS2*g » t 
The loan hnd caused audilore Pent { 5S* 

Marwick MitcbeU to qualify the and; mfaorhiea m, 

accounts because they were un- available - profit e m er g e d. 

^ to sotisfyftheni selves of their £388.601 (£422451)- 
recoverability. 

American Express Banking Cor- 
poration is to inject £2m, worth 
of medium-term loans and supply 
£600,000 overdraft facilities ill 
return for a 9-7 per cent, option 
on the -group's equity. 

The last time dividends were 
paid .was for 1D74 when 2p net 
per lOp share was distributed 
from profit of £293^09. 


Liden 
reduces 
deficit 


Scottish 
Agricultural 


M. P. Kent slumps by 
£lm. to £818,000 


During 

September 30. 1977, fsisjmo or 

^Ta^o.aufn, TJgl S8? ™ 

had been approved by the direc- 
tors and awaited completion. 

Reductions totalling £296.663 
were made in the principal 
amounts ot loans during the half- 
year. of which £203.201 re pro- 
sen ted capital repayments as pro- trial Holdings say that it » prp . 
vided for in the loan agreements posed to repay tho-outflhrtirfin* 
and £83,462 special reductions and 158,542 of S -per. cent u 
repayments. loan slock 198742 at par.' 


the 

30. 


half year 
1977. XS1SJ200 


Whitewnod furniture m&m 
turers and timber ■ tan 
Liden (HokHn*** - reports... a 
tax loss reduced from £S4£I 
£38,775 for the. half year to 
3i. 1977, on turnover- ahead 1 
£1.6301. to £L77ta. Fer All the pre- % 
vious year ,a £23B^oo deficit [' 
incurred* f.-j-'V ■ - . : V-'’* 

0 f After a smaller tax aeajfttf 


SALES OF property developers 
M. P. Kent for the year to June 
30, 1977 dropped from £14.86m. 
to £9.04m. and pre-tax profits 
were more than halved to £818,000 
compared with ' £l.8m. after 
£403,000 against £502,000 at half- 
way. 

The directors point out, how- 
ever, that there were substantial 
commercial property sales In the 
year 1973-76. 

Cash flow remains strong, they 
add. and with current borrowing 
arrangements provides adequate 
facilities for the acquisition of 
selective sites for both housing 
and industrial development and 
increasing the level of develop- 
ment on the company's existing 
land bank. 


07*71 19T5-T6 
£000 OOO 
9.038 14.882 
U26 3.23 

70S 1.423 

SU un 
408 XJfiZ 
410 839 

221 397 


Sales 

Trading profit — 

Interest paid 

Profit before fox ........ 

Taxation 

Net profit — .. 

Dividends — ..... 

Stated earnings are SSp (4.6p) 
per H)p share and' the dividend Is 
lifted to 2.06p (LS5p) with a net 
final of L46p. 

Pre-tax profit as a percentage of 
sales was down from 12.1 per cent 
to 9 per cent. 

An -amount of 125m. has been 
transferred from deferred tax 
account lo reserves leaving 
£857.000 provided for deferred tax 
in the balance sheet. 

Shareholders’ funds totalled 


£6.09 m. for the half year, or 5&8p 
(312p) per share. 

•. comment 

The worst of the construction 
depression appears to have 
finally caught up with M. P. Kent. 
Turnover has fallen by 39 per 
cent, and trading profits declined 
by more than a half, while trading 
margins hare slipped almost five 
points. To he fair, however, last 
year’s accounts looked better 
than the trading picture 
warranted, with profits boosted hy 
almost £Im., through the sale of 
commercial property. During the 
year private housebuilding 
margins have come under even 
greater pressure. Figures this 
week from Nationwide Building 
Society and tbe Department of 
Environment showed that while 
bouse prices have risen by 8 per 
cent in the last 12 months, bond- 
ing costs have gone up by 22 per 
cent in the first half of this year 
alone. Tbe other ride of the 
group’s business, commercial 
development has also - - seen 
margins squeezed. However, the 
decision to transfer deferred tax 
into reserves has tidied up the 
balance sheet somewhat with 
borrowines—aithougb increased 
by 30 per cent to around £5m. — 
now about SO per cent. of. share- 
holders funds, compared with 113 
per cent last year. A share price 
of 33o makes far a p/e of S.3 while 
a yield of 9.9 per cent is only 
slightly, better than the sector 
average. 


BIH TO REPAY ^ 
LOAN STOCKS ^ 

The directors of firk&h India. 


UNIT TRUSTS 


M & G Income Funds 


3 


Zenith up £0.4m. so far 
but warns on second half 


TAXABLE PROFITS far the six the company’s cultivated acreage 
months to June 30, 1977 at Zenith at the fiat rate of J42.50 per acre 
Car buretter Co. expanded Prom payable hi ten instalments, ine 
£521.000 to £880.000. on increased compensation In respect of 9,468 
turnover of ■ £6.48m. against acres held under freehold title 
ruroover or . ** totalling £80,478 has been received 

n.,™, *>,„ riireotnrc' state to date - the interest thereon. 

that owing* to the situation of the tax^to £2 728 also 

company’s customers and the fall ** ,*-*» t0 £2 ’ T28 11515 3150 
in interest rates, the reported h n ^ fmm 

level of profitability will not be 2 
maintained in the second half — 7 .J t - 

for tiie corresponding period of 


all 1976. the company paid a 
mTi surplus or £691,000 was |Sf«7 ^rottsf® 1 divldencl fC ° m 
aC A of fu? non t nnn> ^ ct ass€t ra,oe at September SO, 

After tax Of i44o,OUQ (l3tjO,UU0) 1Q77 wnc 4iAAln MW nor 

given earnings rose from 4.3p to JJaL (1S, ' Mp) ^ 

T4n ner “A" and “R” chsira anrl 


7.4p per “A" and “B” share and 
as in the past, no interim divi- 
dend is recommended. Last year, 
a single dividend of 32375p net 
per 50p share was paid. 


Turnover 

Depreciation . ... . 

Inv. Inc. and Intpreat 

Pre-tax print 

Tax 

Extra-ordinary credit 

, t From sale ot Investments. 
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1076 


£000 

1000 


6.476 
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443 

263 


-74 
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Orme Devs, 
in strong 
position 
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Company 

Andrew p. Ftn»3» Prouo — 

tirft kt WlllV A fo 

Hambro Life vouraocr* 

Harmon & Sons - 

Hawker Siddeley Group 

House; ot Lcrose 

tndusirtal i Genera! Trust 

J.“»t ToyntJef & Co 

Lai arc e Organlaatloo 

F J. C. Lillcy • 

London Sr Lennox Utv. Trust 

p Ci tv. MaWdiaO 

Manrlitster Liners - 

Marks .iod Spcneer 

Mandiatlc Umtcrsal 

M**Huy Co - 

Moth-rcare - 

y.. f Nonh 

atutOy Portland CcOieni Co 

Srontoti Mortsage & Trusi Co 

s»*cnn«l^> "’rust ot Scotland 

sierrscjcn Burner 

smitu St. Auhrn « Co i Holdings » ... 

Jeftcrwn Smnrfir Group 

rrancis Smnner iHoldinas,! 

"T loii- ProdUvU 

Inert Lmoo - 

INTERIM FIGURES ONLY 

!-rqtifc G. C.atci 

Gr.ynhiar Invcstmom Co „ ... 

House Propr nv Co. of Loudon 

p-tifiHU 1 Motor Cruun 

Waller Ru/idoiao * Co 

■ Dividends ihmro net. prucr prr share, and adinsred for am- Intervenuu scrip 
+ ror sis months to Jarui M. * Second interim in lieu of Qnaj. | Forecast 
l.l.’D bnaL 1 Per pound shurc — shares jhw 
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Final Ink 

Tuesday 

D.63 

1.U3 

Tuesday 

T..K3 

4.29W 

Monday 

4.5 

10.1 

Wednesday 

14S7 

2.27 

Thursday 

6.75 

7.SSST 

Thursday 

1.8 
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Thursday 

0.5 

0.93 

Wednesday 

0.7 
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Monday 

OJ 

1 j 

Thursday 

0^21 

0.770 

Wednesday 

0.3 

1.6 

ThuraJay 


Nil 

Tuesday 

1.0 

4.025 

Tuesday 

1.33 

2.48 

Tuesday 

2.933 

3,00 

Monday 

0.95 

0.95 

Rionday 

0.012 

1.707 

Tuesday 

0J43 

0.339 

Wednesday 

1.4 BS 

1.82 

Thursday 

0.3 

2.1 

Monday 

2.0 

0.4 

T aesday 

1.0S3 

1.074 

"ik'Sday 

1.7 

2.7«a 

Thursday 

I.SM 

3.616 

Tuenday 

0.455 

0—4$ 

Monday 

D39 

1.3123 

Wed or sd ay 

1.1 

1.7 

Monday 

Thursday 

FOday 

hrlday 

Tuesday 




„„ Mr. A. G. V. Whitfield, chairman 
ct of Orme Development, said at the 
— AGM that the continuing fall in 
interest rates and availability of 
mortgage finance have materially 
improved the prospects for house- 
builders. 

As a result, the land market is 
once again active . and because 
demand is exceeding supply, land 
is now changing hands at prices 
substantially in excess of those 
realised at any time since the 
boom of 1972-73. The company, 
There has been a substantial hf said, with its £14m. land bank 
increase in turnover In the first is therefore . in a very strong 
six months of the current year at position. 

R. and J. Pullman, raid the chair- fa addition, the market for 
man, Mr, ML A. Hope at the AGM, second-hand property is buoyant 
which should lead to a very will soon enable prices and 
reasonable advance in profits over profi , t roar 2 ins on n ®w bouses to 
-v . — reach a more satisfactory level.. 


There are two packages on offer 
from M & G this week: ihe High 
Income Fund, which is offerint: 
an estimated current cross yield 
of just under 8 per cent, and the 
two-way split between the High 
Income and Extra Yield funds, 
under which it is possible to obtain 
quarterly payments. Those in- 
terested in the first need £500 to 
invest while the second requires 
a minimum of £1.000. In each case 
there is a regular saving scheme 
—requiring a minimum of £10 n 
month— which provides life assur- 
ance cover as welL 

• comment 

The 7.9 per cent, estimated grnvs 
yield on W & fi \ High Income 
Fund may not look mo exciting in 
comparison with those available 
from other trusts which hare n 
fixed interest content: but the 
point about the return which this 
fund offers is that it will grow. It 
is much higher than that available 
on the All-Share Index, and 
M & G's fund managers aim to 
keep it that way, with a margin 
of at least 60 per cent over the 
index. In package with the Extra 
Yield Fund, it offers a current 
gross yield of just under 8 per 
cent, and quarterly payments of 
the sort which investors with an 
income requirement naturally find 
extremely convenient 


ALLIED HAMBRO 
HIGH YIELD 

A steadily growing income return 
remains -the first priority -of (he 
managers of the Allied Hambro 
High Yield Food, whose units are 
on offer this week for an 
estimated current gross yield of 
7.8 per cent. The fund, which 
is entirely invested in equities, 
has produced a 78 per -cent 
increase hi its income- over the 
period since its inception, in July. 
1974. Over tbe same period the 
retail price index has risen, by 
65 per cent. Investors may 1 pat: 
as little as £136.60 (the price- erf 
200, units at tbe current offer 
price) into the fund, and there 
is a share exchange scheme avail- 
able. 


Advance seen 
by R. & J. 
Pullman 


fund since Inception has beet 
gqod.' 

M&G PENSION 

THE M and G Group is diwinj 
the attention af the seif-emrtoys 
this week-end to the BL and 6 
Personal Pension Plan. Thi 
offers the investors the mean) o 
making pension provision fo 
themselves in the most tax eff 
cient manner, with contribution 
being invested in either a giurar 
teed or a unit-linked fund. W 
plan offers a very wide rang* o 
benefits to provide matiawB 
flexibility while Ihe conlribulioh 
gel tax relief at the investor 1 
top rate. 

The Stale scheme, even in its net 
form, provides- very little pernio 
to the self-employed, so it i 
necc.ss.iry for such persons t 
make their own provision. Th 
31 and G Personal Pcnstoa Pti 
enables the self-employed to d 
this while getting the maximal 
lax reliefs and the group bis 
proven track record in the inves 
mem field. 

TYNDALL 

SCOTTISH 

Investors seeking high input 
are offered the Tyndall Scottb 
Income Fund this week-end ytefr 
ing an estimated 8,4 per ceo 
gross. The fund aims to provk 
high and increasing innffl 
together with good capital grow 
prospects by Investing- In big 
yielding equities. Minimum have* 
ment is £500 and investors bo) 
ing an existing equity portid 
can exchange toco ynlti J 
favourable Terms. 

• comment 

High income funds have b» 
among the. best sellers for m 
trusts over the past ' few yes 1 
The Tyndall Scottish Into* 
Fund fs a high income fund tft 
puts more emphasis on fnooa 
growth than initial- . yield > i 
investing in equities but evenj 
it offers .a. yield weH above -g 
equity -marker average.- • ,« 

PICCADILLY 1 
SMALL COMPANrf 


the previous year’s £966,000. 

Home trade is at last beginning 
to improve and the level of repeat 
orders being received is better 
than the company has seen for 
some years. In addition, the 
company is gaining many new 
customers in France and 
Germany, he told members. 


E. Upton 
loss but 


sees recovery 

Departmental stores and shops 
operators E. Upton and Sons 
reports an increased taxable 
deficit for the 28 weeks to August 
9. 1977 from £84,647 to £112,151 on 
turnover slightly reduced to 
£L03m. against £2 .2 tin. 

•Hie directors say that the com- 


Lunuva rises 
to £95,653 

Revenue far the nine months *“5 wut “ 

to September 30, 1977. m Lunnva Pa py has TOntmued its policy of 
(Ceylon) Tea and Rubber Estates S ^ d “ed its 

advanced from £34.037 to £95.653, SnertS^a^Jvfoflw® 8 ®a 
gbtert to ta* Of £SUSS agaimt 

niis year’s Bam Include. *5,“' >»ey 

soecial. dividends from the Golden 3?an 
Hone. Fatal ing and London Asiatic 
companies which, consequent sp^S SLtit ^iSTthic 
upon the scheme of arrangement Sred mooo^ profit fnr 

for the amalgamation of these I976?77 was fa. 

companies to form Harrisons eluded a special credit of £22 746. 

?i*» y f.® n M Estate3 . we . re ^ her The hifig 1 dSdSd fa 
rSeivetf 11 ^ n0rmany have been fafaet* at 0.75p net per 25p share. 

. fast years final was l J5ip after a 

. * comnensa- tax credit of £56,000 (£53500) net 

^,««». v !^ S c a ^ r T e ^ l ^ y - the ^ overn ’ fa r the half year emerged at 
ment of Sn Lanka m respect ofS6,l5l (£30,747). * * 31 


• comment Investors are belqg’ offered f 

• cummeni . week-end tbe PiceddiDy Sit 

So far the managers of Allied Companies. Fund by the PiccmB 
Hambro. High Yield Fund have - TJnit T™** Management ij 
managed to keep the income o£.fa nd > Previously the Pices* 
their unit holders moving up faenme and Growth Unit W 
faster than inflation— which is alnis far above average cSl3 
exactly what any investor looking appreciation combined with H. 
far income needs. There are no '“ wm ® by invesrtng in small « 
promises that this performance Cl ¥ 11 * British companies, 1 
can be maintained into the mmiraum investment is 400'lffl 
indefinite future, but at least the A . 

fund managers have established • comment 
themselves something to live up The major financial institut* 

lend to avoid investment 
. smaller UJC. companies 'lor 

T AWCrilv mru -variety of reasons, sticking to- 

i-AWbON HIGH so-called "blue chips.** But: 

Lawson- Securities is offerins man . u?e 7 Df Piccadilly SmaQO 
inuvestors this week-end the pam * s ^ und . fee? that small \ 
Lawson High Yield Fund, yield- mn com Pj> n fa* offer better PI 
ing an estimated 10.2 per cent boii'cving that they . 

cross. The fund aims at.provid- n ® ieib, . e M o cun adapt quick® 
ing a high and increasing income cnangiuR conditions, as well 
by splitting the portfolio between P avln , K industrial relatw 
fixed-interest preference shares '- n s 5*fa °f Gninwick. The tne 
and high yielding equities to I s a ” tapt *vc and it is true « 
provide stability with growth.’ The ■ ■ e H® 5 * fae potential of & 
minimum investment Is £2W ■“* te h3ed to be oi 

accumulation units are available 

TARGET NAME 


■ " . “ umiiiumic 

ana ■ tnere is a share exchange 
scheme and a regular savings plan 
linked to a life assurance contract 


CHANGE 


comment 


Target fund ..managew.-h 
™?en doing some .nanje swaps 

The Lawson High "Yield Fund metamorphosed Infa^^rgct B 
comprises behveen two different Income. The -chance, they 
mvesunem objeenves-tho highest reflects the tnitfk pr&haraU! 
injtia) yield and maximum income providing a high immediate riff 
increase poteniial—by splitting with prospeefa "of-4a^inc«BS 
the portfolio, thereby providing a income and .growth: of "cue 
higher level of starting income Sinrff-.lanuaty of this ^ ■mar V, 
then an equity fund, but diluting in the fund. Which Is dJ'oer 6 
the growth prospects. Investors in preference shbrdfi-arid 4ST,“ 
who cannot decide which type of-centr in Equities; have^SikSs 
high mcome fund they nerd could pct cent. The Cstiiwited - Ei 
a suitable com* yield at the -moment, it 10 
promise. The track record of this cent. 
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W) {ft; BIDS AND DEALS 
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Gctoterla: 1 !^ 7? 


SUMMARY OF TH® WEEK’S COMPANY NEWS 


Vf.. 

, S': 


^muusines says 
no to Hanson 


Take-over bids and mergers j 

A surprise bid oflS5p a share in cash from Hanson Trust * 

the industrial holding company, 1 sent the shares of Ltadostrtes **onrhin_ 
spiralling upwards iroin-SOp lo around the 13Dp mark. The offer SSSS 
however,' seems likely to be withdrawn as It has failed to get the Lawrence (Wm.) 
blessing of the Lindnstnes Board. Lw*ucfc (Wm.) -.v 

As pan of ail aggressive policy of building up its overseas 
chemical sales, Diamond Shamrock of the U.S. has made an J^SSeEtu:. 


Value or Price Value Final IMTITDi 

hid per Market before of bid Acc’fw II * ■ c.ici 

share* 1 * price** bid (fin’s)** Bidder date wmmm 

210 195 132 4iw Dale Elec, — Company 


INTERIM STATEMENTS 


'*1 fir KS. _ me irfiUUUOUiVP V TBfl t T 

M!fj v *Y James Bartholomew As part of aa aggressive policy of buildiag up its overseas 

i'V- ffftnson TriKit^ ' chemical sales, Diamond Shamrock of the U.S. has made an tSSBeEns. 

v \V ire has not nhtainow 13oI> per so,ne S peculators. belteve .the way agreed £12.Sm. bid for the Manchester-based Lankro Chemicals. Matthews Uidgs. 

' ■ ' mdation of ihjT 0 1,43 been opened .tor -other bids. Shareholders are being Offered 210p in cash per share. The offer 5*®5?j£? majaers 

< ™ ooarfl ef oossiblv from Hawker-Siddelv or Peacnry 


S.0 Costain iR.) — 
J2.S Dmnd. Shmrck, — 
0.5 Tilling. <T.) — 

1.3 Tilling (T.) — 

0.5 Air Call — 

24.9 Hanson Trust — 
0.8 Wardstrong — 
12. S Dorthwlck (T.) — 


Aberthaw 
Adda mu. 

Ash & Lucy 
Assoc. Biscuits 
Authority Imu. 
Barr & Arnold 


Half-year 

to 


June 30 
July 10 
July) 
SepLlD 


Pre-tax 

profit 

l£0W» 


July 3) 


,j idujstries. Tb e offerwaT con pi= « ha seer °s assured of success, although conditional on acceptances of EPJSrS- imnL 

S o - an \^ &™e££ 90 per cent and on the detf-not being referred to the Monopolies W * t °*f* tnL 

J? Tv*i«? n 5i n *2 absen «. Mr. Lindustries. "•■".* -V. Commission,' . -'C" Sin*loHoULL» , ^ ! 

a of Hanson . , Meanwhile interest wad aroused Warren Plantations is making a bid for the remaining shares =“*““?£[ L -> 

as no SSL to- B nu£ -rtSPSKE SFJWr' Qf Investments following the acquisition of a 62.58 per Uffifean 

1 for LJndosmes to double ~, nt cn l K to ra.ct Tt,. „ xl* SSS&SSSL.. 


7 AuShuSSL, 2 - Q Swrao&H'worih AUg. 1 A 


SJnglo Holdings 


Allied London — 
Centra! & Sheer- 
wood Trust — 

Caparo Inrs. — 

Lon. & Enropn. — 

Warren Plants. — 
Pembroke lavs. — 
Clients of 
. Rowe Rudd — 
Sonaco — 


Bowthorpe June 30 

Bronx Eng. May S 1 

Brown & Jackson June 30 
Brumous June 00 

A. F. Bulgjn July 31 

r.eo. Callender June 30 
Chamberlain Grp. July 2 
Christie’s June 30 

Co lie ll D'son June 30 


offer to fact a bid has not-: officially been bid for Dover Engineering, first mooted in July. The terms are - 
Sderatkfn 1tJ5 main Mo ^^ it .KJ? reclse j y three ^-rights Newman shares- for every five Dover. ' ' 

n prepared to rIvSSotS- tE? FTuebiqf Corporation's .Br°tractea stniggle to acquirethe .ft At;**pensior 

ut the employees. But at the stated intention to^ go away. remaining' two-thirds of Norfolk trailer manufacturers Crane 
reased dividend rate, the offer ^industries shares closed last Fruehauf took- a fresh, turn '.with the ILK group securing .an ^ 

L35p implied a yield of 10.1 per “Sht at I30p, up Zp. .. injunction in the UjS. District Court -which prevents Fruehauf PR£LIM 
aboat Uvice * y ‘ increasing its stake. - 

mewhat dSlt ftSfaJfSS APPLEYARD - • .. flings in Britteh;todiist^il shares wne reamed following .?• 

ons in the textile and polymer HARRISON 1 ' - ■ the annroucement. of a »p X share cash . offer from Greenbrook . dotopany 

fflons" profits are forecast to Appleyani Group’s acquisition Securities,, while Pembroke .Investments, in accordance with the * — 

hi the currant year. Therefore from T. C. Harrison of the capital rules /of the City Code, has undergone the formality of malung AraedJovests. 
,~£ ard dld not consider I35p of T. C. Harrison- (.Neft'castle- a 8.375p casfr bid for Swan Byan InternationaL 
°p- . ". Itnder-Lyme) a su&fidiary within Speculators hoping for a bid from It. S. and W. WhJteley had 

anson would appear not to be Group ^ has no ' v “ een their fihgersburned when the company announced that talks with English Assoc. 

thebidwiU a nof r be pSST FoliSvJtas the" prej^ation of « P^y had prover abortive. .... v ^wjiSSlSSSd 

far as Uie Takeover Panel is accounts of T. c. Hasrigbn (New- Sptllers is attempting to increase its interests m North 


_ ” „ , . ■* ‘ .T"™ „ Davenport Kntwr. June SO 

offer, i Cash alternative- $ Partial bid. 5 For capital Debenhams Aug. 13 


PRELIMINARY RESULTS 


Pre-tax profit 


Apr. 30 
July 3 
Apr. 30 
Mar. 31 
June 30 


Ellis £ Goldstein 

■ i ■■■ wm im i w — i Eritb&Co. 

— . E. Fogarty 

5 F’gili & Ilars-ey 

mmm m mm ^ H ^ A. Goldberg 

Earnings* Dividends" Aftoirtaws' 
pershare(p) per share (p> HeSd?SS?Srt 
■ ———————— w. (g tt. Jacob 

— . La (1.5 J 0.i59 (0.GS3) S. Jerome 

L854 11J233) 32.9 (2L5) 2.86 (2.5G) Kodelml. 

2925 (249) 3.5 (4.4) 1.32 ll^) Lesnev Produrls 

B9L (25) Nil (0.1) Oy (0^) London & Enro on 


Aug. 13 
Apr. SO 
Aug. 13 
July Si 
July 31 
June SO 
June 30 
July 16 ■ 
Aug. 20 
June 30 
June 30 
July 31 
July 13 
June 30 
July 15 
July 17 


London & Earn pa. Juno 30 


EiWflMAWM. June 30 115 (43 ) 33.4 (15.0) 18.875 (MSS) London Poster June 30 

Glaxo Holdings June 30 87,020 (73,940) 49.3 (41.1) 10.21 (9.141) Mart in -Black June SO 

James Halstead June30 197 ( 317) 3.S Cl.B) 0.325 ( 0.32S) News InlJ. JuneSO 

S.Lyl« -June 30 744 (436) 10.1 (6.1) 4 46S (4.0) J. T. Parrish July 13 

Lyndalc E hr. JuneSO 191 |19S) 3.S (2.4) 132 (1JS53) Ruberold July 3 

Afedminster June 30 137 (45) 2.6 (0-7) 1.S09 (Mil ■ Savoy Hotel June 30 

Photo*?* , Apr. 30 2.020 11.370) 33 U I20.S) 3.96 (2573) Senior En K . June 30 

Scottish Met. Aua. 13 1,113 iIH2> 2.7 i2.fi> 1.943 (1.74* Sheffield Brick June30 

SwnHpnter June 30 7^S6a (3.725 >b l»Ji (16.5) 10.19 i5J»12) SHeninisht July 30 

Apr* 3 1,898 (1.S1S) 9.3 i7Ji) 3.15 (4.625) Splrnx-Sarcn JuneSO 

ILlL-taUlN Anr.ao at (2no»L 0.9 (Nil) Nil (Nill Slog Furniture July 2 

WentbweHFdy. July31 242 (204 ) 4.3 (4.41 1.138 (1.073) Streeters June30 

— — — _ O. C Summers June 30 

t Tanganyika Guns. June 30 

__ * - Western Motors June SO 

Offers for sale, placmgs and introductions w!as.W w S' 

r ° G«-n. Vt'iUs JuneSO 

Berry -Pacific (Sterling) Fund: Listing of Participating Redeem- ^ ilm°i-Bre«?<loi» JuneSO 
♦J :a_ble Preference shares of lp each. > orks. Woollen June 30 


,a rar as me Takeover Panel is accounts or t. u nasnjson uvew- *** ~ « yw 

»»4:.'i »rned, no bid hag officially castle- under-Lyme ) aft at 'Septem- America- by making a $19.5m.- bid for Modem Maid LymWeEns. 

t made and the offer is re- her 2. 1977.- consideration -has been Food Products, 'a Jea ding. manufacturer of food coatings. Afedmfitster 

. led as part of preliminary determined in tbe -sum- of £105.000 Photo-me 

^-uOtiationR between (he hvo for P»ri of the property occupied - — ^r: — -rr — 1 — 1 — 7 Sedtttab Met. 

. "ds. In the words of Mr. Taylor, by T. C. Harrison ' (Newcastle- . .Value of - .. Pnce Value - Swan Hpn ter 

i.!.’.' have rot made a bid so we under-Lyme) and the- sum of Company. ... .bid per .Market before of bid Acej Utd. Real Propty. 

'* i not cot anvtHin<r- »« BL7T0 Fnr th* M n4tai?h£ t ft* com- bid for share'f price** bid (£m's)** Bidder: dale H). ik.Tprttles 


i _not got anything- to with- 18,719 for the capftaTdf 'the cbm- ?« ior 

. pany. , v 5 " ■■ '77.- T" 

view of the non-binding Additionally "HairisoiT has - Pi 

ra of Hanson’s retreat from received from T7 C. '- Harrison ■ . ■ • .. 

. the stock market was (Newcastle-under-L^sie V' the ^um J ' ssa {“ Tea .. 

.. holding out hope last nighf of £381.000 by way of dividends :. 

Hanfeon could make a bid out of the awmintdated reserves rSSLS?** - !'. 

- : alL And even if it does not, of the company. V. " - ■ - “ - . . -- 
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(41.1) 
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(317) 

2.S 

n.B> 

0.325 

- June 30 

744 

(436) 

10. 1 

(G.I) 

4.46S 

JuneSO 

191 

1198) 

3.8 

(2.4 > 

132 

June 30 

137 

(45) 

2.fi 

IU.7| 

1.SU9 


Apr. 30 2.020 11.370) 33. U »20.S) 3.96 


Price Value 


Aua. 13 1,113 


I2.fi) 1.943 (1.74* 


(4.0) J. T. Parrish 
(1JS35) Ruberold 
(Nih Savoy Hole! 
(2.273) Senior Ena. 
(1.74* Sheffield Rrii-k 


June 30 7,286a (3.725 >b 19Ji (Hj.5> 10.19 t5J»12) Sllemniaht 


Pricm in non Mikas nBwrwlM Udlcawd. 


azerite raises Deundi 
>ffertollOp ft 


BriLElec. Cotitivls- 35 ’ ■ 
British. Indian Tea'-' 332} 
BriL Industrial ' ' > 39* 
Charringtons Ind. 68 


)ffer to llOp ftftft arr: 

write Holdings is raising still loan holders which; -.has; been Dorman Smfth ‘A’ 
1 1 >>*r the . offer for Deondi caHed far that day tp consider a Dover Engineers. 
,'mgs following purchases in scheme for early repayment of EgaHtdgs. 

' i iiarket at above the previous the loan stock. ••••'■' V r i • • Empire PJan^ , 

price. - i ■ -■■■ Fos's Bfsenlto ' 

^^n«£y h “p nr S?' : on FRUEHAUF EXTENDS KJ?Print 
If of persons acting in con- CRANE RID *"■; r, - - 

with Jazerite 25,000 Deundi As expected, FruehSuf Corpora- *—"—~"*—*»* 

s at 11 Op per share. tion, through financhdj ^advisers 

these shares 34,100 have Hill Samuel, hag "extended Its TTi • i 
"*purdiased for International fiercely contested ;iakee<irer _ bid rl 31r0f 
tment Trust Company of for ' UJC. trafler manufacturers **** 
y and 10,900 for members Craj1 * Fruehauf to. Oetdber 21. 
e Robinow family and cer- Frwhauf, whose -offer ftfr Crane . ( 

-Robinow family settlements. " 35 beared, by. the .Monopolies / 

! price of UOp is in excess m August anff which • 


63*1. 
T1Q* . - 
- 25* - 
150 . 
140 
46J : 
152 jr 
?6* 

' 130»J 
7L - 20*|' 
._»* - 


054 Yule Cat to — 

3.6 Wrengate — 

-1.1 Messrs. Semark. 

. . Rntherford and . 

•' Amerson — 

1.S De nitron — 

0.6 - Lngbrne. Hldgs: — 
o2 Greenbk. Secs. — 
253 Coalite and 

Chem. 14/10 


Wwnbvvll Fdy. 


Apr. 5 

A nr. 30 

July 31 


1,898 (1.818) 9.3 

(W (209 IL 0.9 

242 (204 ) 4.3 


17.2) 5.15 
(Nil) Nil 


5.15 (4.625) Splrox-Sarco 

Nil (Nil) Sing Furniture 
1.198 (1.073) Street era 
0. C Summers 


Offers for sale, placings and introductions 


Yorks. Woollen June 30 


8S5 

4084 

605 

269L 

902 

4 

3,006 

366 

31 

799 

A7it 
385 
S07 
1,917 
543 
280 
3,1 044 
211 
2,559(1 
1.132 
46S 
353 
727 
453d 
458 
L047 
47 
2,239- 
342 Ld 
256 
402d 
2.473 n 
133 
759 
24R 
7.890 
19 
159 
873 
2.616 
S3 
13DD 
2,230 
73S . 
370 
144 
618 
510 
31 
91 L 
445 
2,057 

24L 
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(2S9JL 
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{S.SSS) 

( 10 ) 

(564) 

(90) 

(2389) 

(272) 

(230) 

1U«) 

(392) 

(231) 
(729) 

(1,701) 
(313) 
(1711 
(2,637) 
(176) 
(L8S7) 
(.578 1 
(536) 
(307) 
(510> 
(336) 
(416) 
(L04S) 
(59) 
(1,652) 
(289) 
(230) 
(261) 
(3.035 #± 
(S701L 
(252) 
(1,089) 
(L290) 
(35) 
(281) 
(26) 
(2207 1 
(79) 
(1,163) 
(1.937) 
(749) 
(3501 
(414)L 
(1.200) 
l loo) 
(11S)L 
(74) 
(110) 
(2,7291 
113 


fmeruA 
dividends* 
per share tp) 

2.757 (—) 

0J3 (Nil) 

5.0 (2.94) 

Lfi 1132) 

All (Nil) 

— (—) 

1115 (l*o) 

0.75 tafffl 

0.4 (0383) 

Nil (2.0) 

S.DS5 (2.782) 

0.35 (0.475> 

0.605 (0^> 

0.924 ( 

1.0 (L0> 

1.557 (LSS4) 

— (— > 

LSfll (L424> 

2.185 (LBS) 

2L33 (L224) 

2AL (1A83) 

ft® (03) 

L807 (L78) 

1.131 (1.013) 

2J25 (2.0) 

1.12 (L10S) 

2.12 (2J2> 

0295 (0^63) 

0.42 (0^93) 

0S\$ (0.803) 

030$ (0.457) 

1.65 (0.704) 

1.056 (04)4) 

Nil (Nil) 

2.693 <2. 68) 

2.0 (24)) 

40 (3.7) 

— (— ) 

9.7 (0.7) 

— (— ) 

U.5S4 (1X523) 

0.75 (04175) 

L27 (1.155) 

3.694 ( 2.53) 

2.0 1 1.7) 

L25 (1.0) 

Nil (Nil) 

4.0 (4.0) 

0.66 (0-323) 

— (— ) 

Nil (2.067) 

0.825 (0.75) 

12 (L0) 

- (— > 


la SSISiSr- *■ £600m. of 3 per cenL Eaehequer etoek 19 S1 at "SS 

Chen.. 14/10 ..£9? percent •Adjusted tor am Intervening rerip in~ tlnduainicurrencr 

o¥t. -a— nnaoee Cerpetafien: £3im. of 10! t&gXBlZSBSK ^SiJUTtffSSSVlS 

1:08 James (AFriee) — Per cent - Unsecured Loan stock 1986 at £95 per cent seven months throughout. dFor 28 weeks throughout eFor six 

IS ilgg = Indiistifial'and Commercial Finance Corporation: £21m. of 11 per ^ ^ chanaeof year erntbLosa. 08 0Ut - “ 

1^5 Newman Inds. r- ceflt Unsecured Loan stock 1988 at £95 per cent. Z , 


n — io uivmiu. d r nr iv mm 

seven months throughout. dFor 28 weeks throughout, 
month* owing to change of year end. LLoss. * 


eF or six 


Csrparotovs. 14/10 JMnrtrial and Commercial Finance Corporation: £2»m. of 111 per 
Nthern. Foods — • crat Unsecured Loan stock 1990 at £96 per cenL 

Bprtbwiek (T.) . StnHH*lvap Rooin«nl pe,c _» ,r ■ 


Scrip issues 

Benford Concrete Machinery: One-for-two. 


resnoaae .--ws m xot normwic* ti.j — RtnHu-lvdp B 0( rln« 4 i ext wraurie nmunriT: uneiOMW). 

Lindson Print .69*. . .103. 40 - 0.4 Fergwonlnd. J? ^ 525m ^ >i Variable Rate Redeemable Scottish Metropolitan Property Company: Onfi-fOr-ton 

• • - ! • ~ Holdings — stock 19S2 at £1 00 per cent Streeters of Godalming: One-Eor-two 

Fairclough in talks with 

Bath &Bortland kwikform profit JmSS'ssls*® 


?\,.e level at which it wm m owned 5,141 J33S Crane shares on 

f ? ; U‘ ' fiy annomirad that >n -iSSp September 22, had: gained accept- Fafrclough Coostructipn and the to fund its contracting wor. 
' 1 "Tta a subsid^ra oBet*** further West Country/hiuldero Bath ai,d Iran. . 

azerite . for all the issued Portland- have ‘announced talks . 

it shares not owned by * that could lead to a-mora^ ^ than CAPARO WAIVES ‘ 

T BincoNpmoN 


Fafrdough Cp.nstructipn and the to fund its contracting work in 


-M^Sas. EM 3SS H shh 

Meanwhile there seems little point ence. Coalite no^ wn fi ovir £ ***** ? f 

in Caparo continuing with its offer per cent o£ the Ordinan.- and ovar kWIkTODM PiyDFIT CsL, together with the 

of-3W per share for Singlp since Ita company 

the shares remain above this leveL v. vi me rreierence. RISES UNLIKELY occupies at hcightly. 

Shareholders in Kwlkferm are ft would be the Intention 'of 
nm. D r MU , „ O. C SUMMERS told by Mr. F. M. Russon that Schindler to continue to operate 

jWILLS The official document contain- ear,ier expectations of a signi- United, Lifts as a separate com- 

-. -EXPANSION ing details of the agreed lake-over ficant improvement In profits are »hSe of passenger 

Wmrf Mills Furnishere has 


' nvSMSr hf-^mollanra is^cted- that * -Wement ^ ■' . ‘ §10 CONDITION aC qT^d the rapSHf^on W-aciitaB that ;■ it may well be that the gj: off^Jdby 

■•••• 1 5 ttVcfte aE wiD t* sent to .^Crane. Stott*- In a statement Jssuea. yesterday Caparo made two announce- unb tor a total conaideratiM «3 out to^ shareholders. .Mr, J. result for the current financial gS^5S‘ 

^ ^ ^ V-OQG, THe cash Offer hATrlure tunriV Wrtj* vtn,*i,n .. 'Ll. * i mpnti last nipht rntinpminff its mm«u> l . . , u . Snindlnu’. fh** Snmmtn phoirmsn vear will he' tin hoHpr than fnr ham and WOUkl thus strengthen 


i made by- that subs 
now be at the new 
Op per Deundi share. 


UNDELL 
KM0GLA2E ft . 

ms have . been .agreed 
eu Bhxndcli-Permoglase and 
toll Pally MaD for the.cfo- 
of Blunder's buildings, the 


f™. holdera ov^the wSftSS efSnoS dSSSS tnSET^TSAt c^ceTmnTite cLr&StSd TtLS ***** *£££?*&£ y^wiUbenobetter S for Jg“ thus strengthen 

IS? Prnehaufs vriSlon of SejSun ® T dSionTjmd strong^ resisted attempts to gato JSta 5?i£to5«Sr£ 1R "P* ■+"**** that othe^ ihe year under review.- The S?^ hi , c f r ,n K w,u * ,l ^ 

Idf .htrL ^ ue tfon that w 85 granted h»rFu.S. tha * . J The S®?*? 01 . M Holdings mid a&afimo and preS profit of f ,t ?- I Zl ativ f i ^ 0 8CCe P tin e the offer, warning is contained in the docu- « the UJt 
Court to Crane and, >hich reached .an advanted stage. The Empire - PlantoUoos. ^ It has siX.- At the same date net ta of ^ ass€t .^ alue of 87|p ment sent out .to shareholders on ct _. nt , 
prevents Fruehauf frdm'iaSdinc director? Say .that the rnerger wiB waived the condition,, attaching^ to assets totalled £74300 after de- *** we f e considered. How- Friday containing details of the SHARE STAKES 
to its holding. A- furiber nwring probabljr bp .^ctueYW through an ite offeror Smglo, that toe p to- dBrtiOT of ^ ° of eraiv he says to the document that agreed takeover bid for the group British Tto Products: London 

to toe U.S. Court has been $S£ for exchange of shares ln a new. hold-: chare fay Stoglo of three soft £53 oqq_ a ‘more satisfactory conclusion from Richard Costain. Trust Company holds lJKM.OOQ 

October 20. . . r:; im^commiiy. .compames should..- be can non- operates four re tail out- X ou “ *»?? be . en ^ven The directors of Kwikform have shares (8.82 per cent). 

rJ'- ‘ On news '•'of tte" ’ T»IW hoto ^Sfrt^erondlv Canaroik extend ’ !ets fnrruture and carpets ^!. 1 ^* dlt,ons m lhe contracting irrevocably agreed to accept the international: sir 

EGA FORECASTS > ~ emanat- SSSnces have been given hy & togs Amounting "t o' OctobSlo. S& ffiflLS 

PROFIT JUMP tffi 3B0 ml «. October 11 ? Z».d ^ndon and.. European, that the mafe?y 8 40 w?’SSf PP Prudential GxSS roto SftSS) 


Summers group will be main- 
tained and developed. 

London and European already 


FRANCIS TO SELL 
UNITED LIFT 


1 comment - . __ _ . rhomi 2 vrn * 36-6 cen , t * Th ® directors of Frauds In- BHD are no longer interested in 

The long and rigorous battle tor and directors dnstries and of Schindler Hokltogs ^pe^cent of the capital. 


PROFTTJUMP ■■■ tofc stocknwket; Fairdpugfa’s ^ 330 p^ oVOrtob"^ K T&- —j!£ London and toatthe 3*40 

h!Si U n»? U S d, ^f S ’ ?* Era U HoMtn« shares gatofed. .Sp t? 77p. valumg offer wUi not be extended beyond raa i° r activities of Uve O. C. f 40 ^ canL 

, n 55* JUS S ? DrSSx m«&h?Sr4hii '***•* ‘fWBP V J*fc**“' Bath and that date, nor will it be increased malenaUy enhai,CB, ‘ profitabll,tjr - Summers group will be main- c-o * rvir-re t-* 

nJffffe.? Beverley Road pna»3 ft* si* months p ort JsMd:al 5 q closed -Sp higher at further. tained and developed. FRANCIS TC 

£776-1^ wh°iS- MninaJ^T’wiril 98p, 2p below its net asset vajoe, . • + . CHARRINGTONS London and European already UNITED LIF 

^ ’ fS8o K;TS!^hT • COIBBent ^ ^ i;,; ft, , •«*» 36.6 per cenu of the The directors o 

**£ PMSd iri- 187^ corresponding ‘ ' : *... . ■_ . The offo- by CoaUte and Chemi- Summers equity and directors dustries and of Schl 

mg considerably - m its L n _ IS ^ * - j • e „ ¥VWl _, ‘j- The long and vigorous battle. for cal Products for Charringtons In-j- — - ■■■ - — ■■ — . . ■ -- .. - .. .. - 

it factory site in Hull- to .JP®, are contained in HiU SanwieL-advismrs.-to^^to Empire seems to be nearly over, dustrial Holdings has been 

years and still has plans V 1 ! documant containing fun corapan les, ex^la in (h«< tbey_wi 1 1 Now that Caparo has committed declared unconditional . and \- 

itinue development and ex-^ Retails of ^agraed take-over bid not be directly involved in. talks. .. m 1 , ^ , 

. n of its Hull factory A for E © fr ^ n W* Electric Hold-.over the terms of the merger. The L^nTV\l %% 

part of the Funds realised l, ? s:s ‘ directors have, already bankers will advise the proposed p - . . .. - m B fl ■1-^ 

^ sale are likely to here- Jnven wrevdcable acceptances re- new holding .company toat will ~ ■ ■ • vj| M. - B ' f 

S £hS ® gardtog^eir owm holdings repre- make a paper bid -for the .Fair- , . . . W .■ 1 £• W 

- renting ' 325 per cenL of the clougii and Bath add T*ortiand. '. <B T^CvY^Cl/l <vm. tu V _l ‘. 

. - capital:’ The^two companies _ will, be Hl3 |Cni) ill r I 'ij Ij T^.T% /># ^ 

LLIAMS HUDSON && ‘ that 5 B ? h ..•*»» advnfed on ienns by ’their nipecr . ' -B BH| B^ B 1^1 . %/.lH 

: initial dostok date for the 07 '^P ^etiansformed wto one ^ auditors. It ^ hoped^ ^ ttat |» ||« t . . . _ ' JL JL MJLj JLJL ^1 .*▼,**■ 

’ new Ega Ordinary share and one terms ^ t, e agreed, witbm the •f-jrfe I I «««/* efrvfri ' ^*T“ 

^ ^WBHbbuif JBbd^on Group new Ega 5 per cent Non-cumula- davs'^ahd' that share- I SB' I 1 111 V'l V Ilr*Tr*%l 

^ p T e *er ence to order holders . wi^^eti-e ijetalls- of ..'the B C B M J B 1 wut X. 

ence shares ; of Wuliams tQ-mmimSse stamp duty expenses. mereer brnextwee^ . . .•; g fl. 

11 ■ ®: For each two resulttoa Ega ' a fV '-A - - g a,L 

ea SA for the 8. per cent, v units’* MR is offering One share The commercial logic for ,toe . V>y| /lUZT ri 4%nwn * 

ence shares of wmiams p^ usp ^ cito merger. centres^on toe- w*»lW j£r| f\ 9 C§ULy(\ n^L TlIlK /VT 

n Group has been altered ^ respective cash -positicns. Apari ■ ■ /” J B I -I if | 

m. on October 24. from businesses tout .would mesh — % a I §« 1 g 1 g 

alteration is being made LCP. PURCHASE - welt: both gepgrapbicaUy. and In fMn'n¥TTi-|i — — - ri J , , LJ % J • g 

•he agreement of the take- LCP (Holdings) has acquired terms of trading activities. Fair- f/W|\I/T II Tirli%1lAr i T C ■ ' 

anel in order that toe date the capital of Newport (Mon.) dough' has more- -than n4m- I»lvv7 LU 1/1. Vu |/Lr V LS 

coincide with the date' of Motor Company, Ford main cash on hand, while Bath and Port- O Jk XT Cp, nr ] xrrwtt* 

leettog of toe convertible dealers, for a total consideration ■> land has bad. to - -borrow heavily ' . . , : e • vjCUU IXUA w .yuilT HIc 


Prudential Group sold 300.000 
shares in period J uly/ September 
and bolding Is now less than 5 
per cent 

Snpara. Investments: Yum SDN 


Lj|: - ; -.ft - : ; .J 

• Bvi*v . A . '•■/'N'. ■■*■**,, : /’•, -ri^sw." \i 
-.’‘‘ft 

' , v , V.^ 4 .-j 


Companies 


-. Now that micrest rates have CallEu solar, the yield of 
8.44%*p^. from Tyndall Scottrsb Income Fimd must look very 
attractive. Especially when you know toat toe investment is in' 
good tlass shares -ivhidi should produce a rising income as 
Brhain'srprosperity improves. There arc also good prospects of 
capital growth. 

In the 1 2 months to October i2th the rise in the offer price of 
the units together with net mooere was 74.8%. Compare this with 
an investment cm which interest is falling and there is no capital 
growth. You can invest in TyndaB Scottish Income Fund with 
£500 or more. • 

If you hold UK quoted shares you can exchange them on 
advantageous terms for a holding m Tyndall Scottish Income 
Fuad. Use the coupon now to bang you toll information, or 
teLsptoneEdinbur^i225 1168. 

. . ■ *Esatojtrd <3inem gross \ieLJ t« }2ih IXhxer 1977 


Send this to yottr life assurance broker, v : . ir '-.of 


Fund 


Income Fund 


■ ■ ~ . DTy^Sc 

& «re iromerous amaU companies opexa* Jro oarino a Wshar of MratCui mn»j3r «eiiino v™> *r£n b> | 

rffiirionfly and qniefly in Britain foday, 1 — ' — 

: BssssssaffiaswsSESa 1 Add ^-~- 


Tyndall Scottish Managers Ltd-, " 

24 Castle Street, [Edinburgh EH2 3H2. 
Please send me information on the 
□TyoriaaScomtolnccimeFurui Q Share Exchange Plan 
Name , ... ,, . 


a wan i WMPi dm Amu a .number of <* U% » 

ntagos. They aze flexible aud ible to react recognised pro(«»s»toMl vWMn«. An awuol charge of i% 
dy to changing rarenaswtanee* ; they axe <+ vaii d ^ aca?d “ cwr#I “»*■ 

to *oek ont new opportimitiem;and «>g>loit . (tafe . pmaorwU o£tobt inw- 

-. quickly; they vnBfiv enjoy good hodns- men ta*«^*^^jwvfa»pU»cb««acrfu>eCflriifln»»i n«fte a* inff 
liMoiu, " . ihe Bianber v( -iwa waft to MU rad ivwmias at to 

toncwlOT^mpoihniaT.toimKtta »». »• -« 1—-1 r» 

ritaI »octo5r of British indmrtry (brongb. the m£w««- Pf cgattm^ Onit Ti-MI MM»y isnaMlimiied (Men - 

gatr Sm«g Companty, rmd v -P, 5 . «. 


JSfal aecttof of British industry through the 
kdOty Small Coznpazdes Fund. There aura 
toatial^gahw to be made fronx iayestiug- fB- 
I qosipanie5 remember too Mggest 
Rkbs todanr mn «rnstt 
. SSmdL (prsviooidy named K c c ri ffiy ftf- 
)r b Growth Hsft Trtast) aims Sox. captial 
% with an above Bvwsujro imcBBrt by 
tfinv mainly to. ntaiU, efidnit British 
which the Dffanagczs briiova will 
in ihe of buri&ess and profite. Tbe 
fmrnwm MTOftdm ratafatovoarfa n e nf 
aad may invwd in a limited member 


1TZ. ■ 

‘ shna £gafibaxi8ft^»u. 8ic3deaB o( OK taxes cut-late advak-- 
Wcio ot the PiccndiMT SJawE*i*^aiw^M ToparchmtmlB; 
» this wiihow iocorriag ttw uotmal. dajlihs com if yno 
■wMi tainvenbresroi^aeendMawe.vtoieeetadLalietof 

lhohrrwtroci^' wI »^T^ , wiilrio«rcli«»<30'wilh11io coudoh. 


• T/WawiBliIahc«estC . . Tims 


IEC2MS0A 


uxdt^ an A the income from th e m, 
^down’s* WeQ mum 1 . 

^•■baeiit dumld be regarded as tong 1 


‘WlINfa 




gxaeunuuU fi*w. 




• I/Wa-ewh icffinnC "■* . T udulm i a f 400 onaaVto 

I ate Piccadyy -fa wn r ^ mp ariftLFBaA and endow ft 

ITNo d«A«! Oatl WiWU neOWwUBe coswta 9m 

I ^won( *) rarixiBW those Territorial 

I (boaL«VwkbrDl;«r ortJ rt jqt m tb« CBt). 

B st p—fag M ~ - .... — L. ■ 
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- j fimm u isetf ) ^ .7 » ■ 

AMS***. ~ ■ ■■ ‘ ■ ■■■ eiri, ■■■ ftT-I ■ 

»:••• -V- -• FTTM577. 

g au* •&*. Hot ^&mXUfta HapaJsSa ut 


| -V -; A monbcT 0<I})C Lrnl T n£l.l«^rm KT.lilllMlJ 


B STEINBERG GROUP 
LIMITED 

. 52 weeks ended March 26th, 1977 

* Group prtrfit before tax-C21 1 ,757 (1976 lo33 £1 26,803). 

. /naiiUaining ffrsi half improvement- 

#■' Corltnvjed expansion of Aiexon retail division. 

*- Reeoirivslt© of eaqsort sales for ywr, 

. # Final (fwidendmarotained at 0.32p per share. ' ' 

*- Order >svebbetog.maintatoedcfespite uncertain trading 
. . conditions; cfifficufe to forecast results for fuB year in viewof 
prerant economic circumstances. 

Extruded from the Statement by the Chakmsn, Mr. Jack Steinberg 

at the Anm^Ganef&Meettog on Wednesdw October I2th, i 377 


Dear Broker , ■ 

I'm paying far too much tax and I’d like 
to transfer my capital into a f tax 
sheltered* investment portfolio. 

I .understand that Vanbrugh have a plan 
which could allow me to stop paying the 
investment income surcharge and benefit 
from the management of the Prudential 
Group in any investment sector I choose 
- property, equities or fixed interest. 
Please let me know more. 

Yours faithfully. 


. .. f.. 
*: v ..V, 


NAME. 


ADDRESS. 





If you don’t currently have a broker, 
send this coupon to Vanbrugh Life Assurance. 

f Joi applicable fcp E»B : 




SMS 


M- 


A meinber-of the Prudential Giririji 




- PinanraaT Times Saturday October 25 1977 




3.47 on bargain hunting 


OVERSEAS SHARE INFORMATION 


Kuvestment 'premium based oa 
fSM per &S3% (90%). 


ey our wall street correspondent 


NEW YORK, OcL 14. 


NEW YORK 


AblJUti. Uuw ‘ 50 If 

AdJieMujjixpii 


— I On. * ObU 


B:\RG.\I\' Humisc. halted the another week, tent some stability to 12103. Utilities 0.05 to 159.4S that Sv-inerland has no ' 

recent down trend on Wall Street to the market. Many investors and Banks 0.95 to 221.36. but of introducing ban qn fon# . I Atn*>_ J 29 t a 

to-day. breaking a five-session had expected an increase to 7i Metals and Minerals put on 2.4 purchases or Sv* 

sar- ns.'yft us Kef™" lhe amni 74 p,r “ i& - votse! as 

*TS£* Dote' .net .^Ho. V,Sgt-Uw„ fc d*. M 


end-Account twhnical factors res- Jg 


Citratey Qbum.... 
C'PC Int'u'UouaJ 
Cmne _. 

Lrecker XaL 

LnmiiZdlw-tmeti 
Cummiuh fcngtne 

Cun-Wrigbt 

Dima 

Durilaiiurtriet... 
Deere ...w. .......... 

Uaiilunte 

Deltona. ............ 


juliA was %r an r n sL™ pp,y - d^5£d * rss "thus - ■s-wh, aaari Si; st f 3 »rssz 
£s& ffsswJK BaKSflaraar SK%4s» V? ^ i „• « g^ssi 


reducing Us loss on the week 10 ticiratino a substantial increase 

18.71. The NYSE All Common L J active but «vTun W * n JP 60 * t ^°' ye ,? r loW { 

Index, at SS1.24. rose 2 cents on to MO* ° * fi P , Begh.nexeepUonalJy weak 

the day but was .still down S1.35 aIcft aA « HO depressed Food_ sector. 


all Street's two-year low. by Goesser. Ameada. 

Beghin exceptionally weak in a HONG KONG— Slightly easier. Amer-AiriSae — 


trading, with most i *gg* g^PP-yi tgft 


2BU i 2ase 
3Sifr 33 J a . 
241 b M 
26J Z 2 S >e 
65fl 55 b 
19 19 

163* 161* 

SBSg Sale 

lulg lUlg 

43 45 1< 


Jubniil»nvilte_.j ’ 35toi 5E J t 
Jotm»a J iMjuwxi 72ig.| 711* 
Juliuoiu ConuoiJ 2Slg' 23 
JojUxnute'-tur'p 35 335a 

K. Ubix Curp. 8918 | 285s 

KalserAluuilaFw 29 1 a ; 29 f a 

k'oiiet Imliutne. Ug . 4Se 

KoJserijlef-J - g&g 23*4 

Kaj - Sis 5 

Kennerott—. 22?g 28 ! * 

forr MeGue. 5lT 3 52 U 

KiddeWalier 89 to 2514 

Klmberiojr Clark. 39?g 395a 


on the week, while rises and. falls fe iY w to M3 while heav 
were more evenly matched at • l \{^' UboSta 

644-10-702. Trading volume, how- £, i t0 sSt 00 ™ 1 

204 r im UeCreaSCd 346n1 ' 5hares 10 strength of its recent statem 
Citibank’s announcement at the iST*"* 

outset that its prime lending rate ,n J r f lumped $2Ito 430- 
would not be raised for at least taJf^Bn^pSUSL? to? 
“ possible combination. 

FRIDAY'S ACTIYE STOCKS THE AMERICAN SE Market Va 


a# 1 {wra^bSSg- "SHM-nsr =«** bS 35 t- . — ssm-ss 

®“ 4 t0 *." ’ mostly lower in average trading. TOKYO— Prices fell. led by Blue Anw. Cyaminid 85 a* 

*525 J «i* tn SL Roch slightly off. although Chips and Popular issues, follow- Amur. Hire Paw. a** 

it expects to at least equal its big the Yen's sharp appreciation. |§ to 

strength of .its wcent statement Prs 3 am net profit made in 1974. Export Orientated Electricals, iV? B 

that it “ f GeSS. “arts rose, but UJC.. Vehidu. and. Precision lustra- tSSl jiSSS:.- 

mtetest for ‘a mereer. U.S. and French issues down and ments levelled-off in line with Anwi.K*LO*i_. 43 1 4 

Medusa jumped 32J to S30 — it Dutc j, f e n slightly. Gold Mines overnight fall on Wall Street. AM6c.w*ihJ»ni_ .33 


391* 
... 385g 
Id 85 «b 


NCR ' . . . .. 505.700 

Ci'-uai Equipnii-ni 
-M'-nn r^ibumiunus MT.'mW 

■rineatp I96.&U0 

Dnw Chi-mk-al 1H-I.9U0 
Brttish Hi-lroi.'uni IM raw 
Minu^ou Miliinn 1.V4 luo 

Exxun i-tr.tftn 

P'tpsicn rm.xOQ 

1 It'nvrjl Elf'-rrli. .. UiO.nan 


K'tx.-ks Ckisma 
ir.-dt-il price 


THE AMERICAN SE Market Value Banks and Insurances mo! 
awi'Ee Index eased 0.02 to H5.39. for a higher. Giessen firmed Fts. 4. 


a little changed. 

AMSTERDAM — Narrowly mixed, 
c Banks and Insurances mostly 


although some turned upwards on 
“cheap” buying towards close. 

JOHANNESBURG— Gold shares iinwi'Z'"'! 
sained up to 50 cents in quiet An W Hocking. 

n-tarilncr Aulieu» Buacb. 

trading. . . Armuosteei 


Copper and Asbestos shares! 


mixed. Platinums firm. 


Attmera OLJ..._.. 


AUSTRAJLL\— Mixed, with Coal I 


COPENHAGEN — Lower after and Allied falling 78 cents to Ashland Oil 3W* 

tire dealings. 9A2.87 aFter New South Wales am. Richfield [ 6l7a 

SWITZERLAND — Mixed, with Government announced it would — 


Indices 

NEW YORK -DOW JOKES 


* I HI. 

12 11 


I r» hi <41-1111 ...' 821.64 813.17 823.98' 833.58- 840.20 840^5.' *»./6 . 918.17 


loss of 3J6 on the week. State Loans higher. trading. 

OSLO— Bankings and Insurances Copper and Asbestos shares 0 M8B 

C'annrla mixed steady. Shippings quiet. In- mixed. Platinums firm. Anwnereou — | 9 | ssg 

® du«;trlals slightly firmer. AUSTRAUA — Mixed, with Coal — ..^ I „ lesg 1014 

Canadian Stock Markets were COPENHAGEN — Lower after and Allied falling 78 cents to AituudOtl — 3W* aoig 

mixed in fairly active trading active dealings. 3A2.87 after New South Wales am. Kicbnem.,... 617a 62 

yesterday. SWITZERLAND — Mixed, with Government announced it would ^ — ' 

The Toronlo Composite Index no apparent reaction to remark of acquire at least 51 per cent. -of Avon Producu^ 4gii -44ti 

shed 0.7 to 9SS.4. Oil and Gas 2.1 president of Swiss National Bank Call's Warkworth deposits. uuiGu 8 Ikl... 27 1* 37i a 

Uanh Aineru*.... 23 ^ 23te 

Hankers Tr. N.yj aSU 55 lg 

tkirber Oil — I al7g 52 is 

HsxlerTra«eno4.J 3hl* ; 55 U 

Btatlrtce food ! 265a 26l 2 

ikalun UK-tfeODOfli 311* I 31 1 4 

Hen & Hun-eli. ...i I77 a I 17 ; b 

denrlit I 46I2 I 57 

UeojjuuttijufB’i 3 | "3 

Uedilifiieni Steel., 1Q5, . iBi d 
•list* X Decker.. 16 i a 15. 

doeni« 255* *512 

Joise Oaacarie.....; 26*4 I 255* 

donlefi 311* j 317s 

JoqfWurncr ] 276* j 271* 


NYS.E. ALL COMMON 


On. I on. 
14 i 13 


H 77 j 7liwiB|illtlnn 
Hl"li 1 Liw J High I L*iu 


51.24 51.22 51.57 52JI5 57J17 | 51J2 
, . i i (4;li i 1 13; 10) 


Rises and Falls 14 

Issuer Tredel- 1.840 Tp- 644 
Donii— 702 .?scne--494 

Mew Ui^tia — 9 New Lons— 84 


MONTREAL 


! I ! : i i 1 i5«ii 

P'meU'a-ls'I 92.59- 92.471 9238' 99.801 93.02! 93.051 75.0/ 

i I I i7ii#» 

Tmospirt.... 210.81 208.58; 2 12.21’ 214.891 216-30* 216.89' '46.64 
i ill' lW«n 

Li ihne- ' 1(2.17' 112.57; ( 15.78! 115.88 114.11; 114.047 118.67 

' : .* . ' ! i I t23/7» 

Tn.llii" e.,1.- J , I | . 1 

ISAS' t! 20.110 23.870. 22,440' 17.8/0' 10.580 15,250 - 


ISO . 10 I 

15/ 1 1 - (13 
75.07 90. 

■ j. i ■ . 


13ilO> (llj 1(73)1 (2/?. S2) 


1 rulnst rial 
I'-jtnMue-l 


Oct. Oet. i- 


165.74. 165.65 1B4A4’ 165AS 186.47 U7;3l 
170.21! 170-26. I71.22{ 172.59j 187-85 (19/1) 




TORONTO tnm^ialur. 988.4| 9B9.lJ 992.1- 995.8! 1067.4 <I9/7 i 


J0HANNRSBU&G 

Ua*t 

lodustHeH 


206.2 202-9; 201.8, 20S.Q 206.2 (14/10) 
2(1.2. 210.8. 210.81 210.ll 21U >14/101 


163.66 llAilOl 
170.21 fl«7lUi 


153.4 (?«/&> 

JS8.1 


* Ba-.K of index chanard from Adeust 24. 


I ml. >lii. vi.-i.l 


STANDARD AND POORS 


ii .- i . ' ii ». i . 

\d 13 


S(.(4. !ii . Yearujm iappm\.i 


o.ucw lani|ill*l‘a 


High I L>n 


I ls.02 102.86 ! 154.64 I 5.62 tf> 184 8 

HoUand ^ 77J; 


>13.10* 111 173)i il/6/32 
cA • Y t air dfp' Wpprwx) 


I<ulu>i n-tr 102.97 102.86 105.40 104.57, IDS.4Q I06.bJ 
rCviMj.-rlle ! 93.66 93.46 94.04) 94.95! 96.76 I 96.97 


1 H,l. rliv. \ld>1 'o 
lml. I'-t lUliu 
L'll* CS.nt. !*•■))■! \lHil 


F.T. CROSSWORD PUZZLE No. 3,493 

.A price of L’J iriil be gtren to each ol the tenders of the first 
three correct solutions opened. Solutions must be received by 
jicrt Thursday, marked Crossword in the tup lejt-hand comer of- 
i he envelo]>c. and addressed to the Financial Times. 10. Cannon 
Street . London, EC-iP 48 Y. Winners and solution will be given 
next Saturday. 


iicr/ii i »avsj 

Denmark «r> 100.76 101.54 107.92 92.96 

. >9/6) iti/li 

Franoe in tb-l ' 56.4 ! 66.4 4.>^ 

I lift) (10/8) 

Germany </> 184.8 786.6 ' 190.9 71^6 
(12/10/ I 1 10/3* 

Holland Wl 77 J; 77.2 93.2 ! 76.8 


l Ch-u I Prv 1 1977 - 1877 

r. ' l* 1 '■'"Oi* ' HIbIi , I**» 

P«. ' 1977 , 1971 • Z 

14 el.H W | High i U,w SjJain 66. Uj 85J6 ; lOK.il . H.ao 

Australia <*.» «LS0 431.75 . -»|j8. fl: Sweden w>i 331.0a ' 330. le : , aJb'.M 

(20' M • (1872/ : 1 i**,;, I 

BeUrium >o 94 »- 2- Swilerl'd sis*' otti.0- 5Ut8 1 28J.& 

«... ■ j 14/ lU) I.V.--I 


dnuilO lut....„.J m 
diMceo 'A'..._.j 12 
driaux Ujers— I 52Tj 

drlt. Pel. AD It... ISlg 
Bmctmiy Glue.. 281* 

Hrua>Kirt(.. v llSg 

Uueyru* Brie. 181* 

ilnd.L 204* 

Baluw lVitdL ... Ol* 
Uurliuglou XUidI 48 

Humiiabs ! 66*2 

I'kinpheli Si.hi|l..| 6S1* 
JHaedittn FV-irt- 15Ss 
laimi Unn'k'lpli.. Hi* 

ikmntlon. — I 381* 

Airier jl Generali 141* 
-.niter Henley 185t 
t'* lenjl I lerTnu*lsi 331a 

Cte ; «s* 

L'eteuese Corpa h 3 
.eacral k 6. XV | 155* 


3 "3 

185* . 187* 

16*8 is . 

a&5* ) *51* 
865* t 865* 
311* J 3178 
975 b 1 971* 


LE . 

52Tg I 325* 


Dtrt&pbone lulg KJig 

Ut£iui Bqm P >_. 43 4514 

Disney (Welti 5CSg 364 

DoyerCorpo„ 391a 291a 

Dua-Cbernic&l_.. 2B5« 894 

Draser. 41 40Ta 

DuPont lOSlg 10d<4 

Dynio IndustriaB 12 124 

Ragle Piefaer. 18 ■* 183s 

Jill Airiinai 534 54 

Kntmu Kurtnic.. 68<s B85* 

Karoo 477a 374 

e. a. a g 1 i64* 17 

81 Paso Mat- Ofui 165s 16 

Hlti* 237e 24 

Knu/mui Hlenric, 33 &b 334 

Kmeiy AirFr’jjht 39 374 

Kmben_ 35 354 

B-ttJ 5S4 35s 

fingelbwd. 264 264 

Komark 30 3l> 

Bthyl 387g 387 b 

Kxmjii 465s 464 

PalndiiM Carnet*. 221s 224 

fed. Depi. HtoKM 375* 37 t b 

ft resume Tire. < 16bo 164 

fat. Aau BoMoo.1 274 ' 271a 

fle.iL Van | 164 165* 

FlioUtute.^..—... 18ia 18 

Kloriria Power.... 1 305* 51 

Plmrf- — i 564 566s 

F. ll.C I 254 234 

Pont Motor... | 444 444 

Kor«mOBi.Mck_..; 17S* 171* 

FoatAiro 944 46<s 

franklin Mini—. 1 S&g 8 * 
Freei<ott Mlnemli 204 205* 

fruriia.il | 86S* 2Sa* 

Paqua (uHuatne*/ 84* «*5e 

G. A.F ! 97g 9sa 

Gain ten | 36 354 

lien. Amer. lav.. 10 10 

G.A.T.X | «64 264 

Cieo. I'aMe _j last l/sig 

tied. Dynamtca..) 476s 474 

Ueo. Eleerries.... 004 49 i* 

Geoerel 'foods.... 306a 314 

UenenJ MIUa_... 284 285s 

tieneml Motcea.. 69 7 g 894 

(ien. Pub. Ut.ll *04 3t04 

Geo 6lj;nal 244 244 

Geo. Tri. Blest... 314 314 

Geo. Tyre. 224 224 

Oe ne o c o 53* 37g 

Georgw Pkwfic... 264 264 

Getty Oil 16S 165 


}?. ??, Koppera fclbs 

isi* - — *74 

2M« 2S4 Kroger Vo 24 

J** 8 iai 8 StmuwL 27 

454 ULPyOw.Food... 27i a 

5dS 8 OOJfi 

391*1 3919 

If' gj S'* 

094 1084 lAttoo laduat^... 117( 
12 12 1* Lock bead Airer'ft 144 

181* 184 Lone Start nda... 17 

65* 64 Low; Island Ltd- 184 

684 684 [mwttliM.. 224 

477a 371* 54 

■ Lucky Storea ...... t44 

L'kesY'LUipit'wn 64 

IS 88 MacMillan 84 

StayR.fi. <912 

S5 6 * Mtra Hamirer — . 336a 

39 374 Manro .... 4 

36 354 UATUhoo OH — 48 

<£** «??“ Marine Midland. 127a 

264 ?6' 4 Marshall Field—. 193. 


Mevxju ■ 42 424 

IteV/wlda UeUla.1 .304 1 30>s 
KeyodMa IU-... . .-814 i 614 
Kltfi'nno llerrell! 44 ! 237 B 

Kr^k well I liter -I 304 j 30 
KboinA Hare..'.../ 31 | 304 

U0.r*l Dutch j 56 , 56 

l{ii*f togs..— llfig -313*. 

UydetSyiaeni— 15 4 l36» 

jtle«*rU«eiL.. .41 ■ ■ 404 
&. Jue RlMnleJ 314 . 314 
tiuKegi* Popei,- 304 894 

dnnta Pe I Qda ... 36 367a 

Saul InvMn^. 4 3i* 

aami lndu — 8 ' 64 

achlltsBrewing- 124 1 184 

Sdilumbergcr^.. 664 .66 

oCD 194 13V 

SootL Paper^__, 134 133s 

dcuvfiy^. 194 IS 

Scud'r Duo- Veu b6g 65g 
Sea Ccmtolnera— | 43V [ 424 

Seagram^ 194 -. 195g 

Smriu fO.D.l._... - 114 U4 
ScBrt/ Buehunk ... 284 282a 

SKDCO .37 36Gs 

Shell UII 294 30 

Shell Tranapun... 404 40le' 

Signal — 284 28U 

Slgnode Corp. 36 564 

Simplicity Pal — I0Ss 104 

Singer . 197j 197j 

Smith Kline.. 404 404 

sollutMi : - 21 b j 2*4 

South ilcw 17 1* | 171* 


Out. ■ I Oct, | 

13 Stork - 1 14 * 

424 Wort worth. 18 

304 Wyt5_ 14 

614 Xenw. J 617 B 

£3T b Zapata*— 104 

30 Zenith Kadto-....; .13Ss 
304 1974 

f.S. Treaa 4%lflB0J t93fa 
5®, US.Tiwn«iSb)W V83 
tfS L f AflODsyWl6d6w38* I 


*A1 4 0* I OUllUJtlVlf UtM.i m .r ' “9 I ***4 

194 t 194 j Suutliern Utl. Ed; 244 ’ 2S4 


CANADA 

Ataflhi t^per 9 9 

Aguice Junto- — ‘ 6 sj 64 

A Iran Al uminium - 261* 2570 

AlfiDuaSleel l&Ss - 15&5 

Aabesuca 1234. 24 

Bank of Mootreal 164 . "164 
Bank Nora Scotia 19 4 19 lg 

Baric Jte a on re ea. .6 1 6 

Bell Telephone^.. 634 ( -554 
Buw Vaitegr IntteJ 194 ] 194 

nt> Q.n*d»:. i 134 134 

131* IS 4 

tfrinco i 14.2b t3.7|S 

Calgary Pnwer^J 35 544 

Canada Uetneot_ . BSs ' 84 
Canada .VWDu^J 104 10 

UanlmpBokCom e>e »24 
Gaoada Induat... 184 H84 

Can. PBdftc -i?4 174 

Can. Paetfic Io^„ 174 174 

Can. So per Oil— '56 66 

Lfcrtittj O’Kme. 2.41 2.43 


inaicee, *na oase Oalea tall ease vauw 'eriHmieed I 24&a 1 241* 

DU uac/Dl NYSE Ail Comma/, - in I Sol* I S 4 


10U exet 01 NYSE Ail Common — in . Aln^aft J 
Sundaras aar Poore - 10 ana rorontn .0 Mauhattaii 
WO-i.uoo. the uai-fiamen baaed on I9*'i> «■ 


B/ift. 1 , 1 n7£* W-I.UWI. >u<f taswrameq oaaed on is<a> . i 1Mnlll _, H k XYI 401* 

Eg ‘Sg, Sflner AU Ord. (bi Bulstan bE feSfl ai Io5 

“£ ; Jjf*. 31/12/ KJ td» Cooenhaecn SE l>l>0 , hSS^5vJ«.i 'I 341. ISit 

JE* »!=!» V» L .1£L5 ibZ ffd SIS l£S 


Hongkonp* 416-89 ' 418^1 . 462.17 ; 413^ beciSSr. Amare^w IndRa ubKw.Bri^-.; 534 

_ — — I'JJftjSffl oiol I97a «h> Ran* Seng Uanx D/7/(H J-UmwoIios — , 154s 

Italy ur S5.b> oa.S8, 7A7I StM <k) Milan 2/1/75. «m* Yo*rro New SE L . ‘rT«*er , 164 

- „ .(14/6* 4/I/68. m* Straus Tuuea I960 Ip) Madrid i -1, 

Japan «»*• 379.23 o89.64 .3B0J95 156»-70 SE St/12/70. (a* StacMKrtra Industrials Liib-. IHku-ren..... 35 >4 

(29/6) ; (7/«i 1/1/38 (r> Swiss BanJc Corp. il/12/a i-lticorp , 22i» 

Singapore (/> 259^6 . 260-59 3M.02 1 242-jd <u* UnavaUablu t Eocludins bonds •*« Citlre servu-e...... o27g 

I ; 129/6) 1 (5/6) Indus Inals t 40 ItMt. 40 UtUities. *a *.'ir.v Investing.—! 1 8&a 

Finanrp and 20 Trensoon tc* Coe* Lola- ■ 383® 


RACING 


BY DOMINIC WIGAN 


Address 


Ribarbaro for 
Cesarewitch 


Cities burrii-e , 62?a 

Lir.r Invwting.—! I2&s 

v.V* Lola- ■ 383a 

Unsure Palm ,.j u2J* 

■.'-ulfin/,Alkimii...| 104 
-JoiiiniliiB G«a. 50 
''<4 iiuiI>1m PK1....I 183* 
Cuin.liisUMflAin 164 
LiHiilaKtiel Eu<.! 544 
iutilMkiKm Ei). -I l&i* 
*."«.)’ w’th Sdlsmi: 29 tg 
UHn'w'tli Ol, Ke j ilg 
-"min. bateille. .1 Ol3* 
Lionjiuterbrienis- 84 

Umrsc. 405g 

sou. txliHnuM.Y.j 23 

•.-oonil fuOii* 44 Sg 

U«w«l Nat. (lafcj 444 
C-fm suraer Poww> 1*44 

'unliaenUi Grp.| SlTg 

Miutinenul UII.. *8bs 
U Win Denial Tele. I 16** 


FIVE OVERSEAS challengers— With no rain by last night Omimi lw* : 21 1 214 1 

three from France, one from on the Suffolk-Cambridgeshire '-Wperindua I 40 to ; ^Oto J 

Ireland, and one from Norway— border to ease the going, it came 

tackle the home-trained team led as no surprise when the news — ■ m., .1.1.1 

by North Stoke in to-day’s came that last year’s SKF 
renewal of Newmarket's Cham- Cesarewitch winner. John Cherry, GERMANY ♦ 

pion Stakes, and this event Hard Attack and Matinale would . 

promises to be as interesting as all be absentees from to-day's ... u J ^7"* +« ,r 
ever. renewal. *’ 1 ! ~ ; 0 s » I 

Although his anti-post quote In their absence, the way may x.k.u B 5.7i : - 

of ia— 8 hardly appeals as a be clear for the under-rated ai.,* u * \wb... ; 471 , + i ; .18 
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19 The well-off with own self- 23 Quotes from Channel Islands’ 
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15 Teller if eels worker currently 20 Female has two articles to |® as ^ twice that offer in to-day s At a meeting yesterday, the 35 ArUM zs | — - itonytart.— r . 225 +4 j 10 4!4 .mr.au 
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Sourer Nlkko Securities. Tokyo. 
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3.2 
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-Heir Onmin-.J 

186 i-1 

77 

3.8 
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starter (5> 


set-up (5) 


AbuM (FlilB— — : 


23 May possibly have dog cancel 
measure not undertaken 
lightly (4. fj» 

25 Starter has ratio in it adjusted 
(Ol 

26 Pul off ci 1 mg tu Land's End 
with relame <5/ 

27 Ovcrfure-s nude hy sensitive 
pcnple ... 17) 

28 . . . Iiefore having to give up 
herald (7> 

DUWN 

1 Traveller's diary one slate 

' finds reasonable (7i 

2 Fainted when it snowed 
abroad 16. 3i 

3 .Ajiimal more difficult to 
handle for Cockney (5) 


SOLUTION AND WINNERS OF 
PUZZLE No. 3.487 

Following arc the winners of 
last Saturday's prize puzzle: 

Mrs. P. A. Loudon. ’* Fairfield." 
Largo Road. Leven, Fife KYS 
47B Scotland. 

Mr. J. H. Perryman. High 
Beech, Manor Road. Penn, 
Bucks. HP10 SHY. 

Mr. J. C. Towle.' fi. Selsey 
Avenue, Sale, Cheshire. 


SOLUTION TO PUZZLE 
No. 3.492 


RaSQQQBSBQS HQ! 
a a n □ D a b □ 
□□□ad BQQQQQBQQ 

Q HQ a B a D Q 
anaaaaaaa aasaa 
a a □ a q □ a 
BHnasao oodb 
a q □ a □ □ 
dans onnaanQ 
n n h n a no 
QQE1Q3 BUQQQQCaQa 
QQQQQBQQ 

anranneang eqhe aa 
naaBonaa 

□□□ EDBBC3i3Gaaaa 


asnaaiiaa 
ransrasnaci 
aaaanaaEn mrmnn 
e a - 0 b a a 
ssaa ^3a5agsaHa a 
S ffl- B E. m 0 s 
raHnnaaa <3nnESSEi 
S fl 0' e 0 B 

a - 'a s a s 0 a 
angsnannna shhg 
nnra^aHEfi 
aanaa raaaanHgag 
ssgggggs 
a^Hianeg Bgnssg 
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Martel! 
raising 
£12|m. 

Kenneth Gooding; 
il.ARTELL ME N ot C i° C , t - 1 

i <oV«U e m “1^ *•“ S' 

r A° rrs - 12 0m. (fl2,-Sm.) hv wav 

Convertible W “o i. * ^ 

J* 1 * company has also for fhP 
consolidated 

• !bu«nn^ mi m ' iX * driDta diS- 
.. y]c5L Ht?ng ' K ° ng 3nd 

Consolidated' tnrnover in the 

- » Jun * 30 was Frs.58fi.6m. 
own-) and pretax, profit 

ra 7 H« fl (£S - 3j »-)- ■•- No P COm- 
™ e figures are given bat the 
!55 11 P^^uj/compahy^s pre-tax 

nir^ re . Frs - 71 ' m ^ a rise of 
per cent.. exdiMiing various 
?cial provisions. 

tt. Rene Martel). chairman. 

f s the cash from the loan 

* exact amount will be deter- 
ned just before the annual 
enng in November — -will be 
;d to reduce short term debts 
3 for financing stock. 

■fartelJ expects world demand 
Cognac to rise at least -8 to 
per cent. a . year, and as it 
is no Cognac until tt Is at 
st four years old. stock takes 
aiderable financing. The book 
ue of Marteli's parent com- 
iy stocks is Frs,443ra. corn- 
ed with the current depressed 
A market value for the corn- 
s’ of around FrsJ230m. 

- he Martel! family will main- 
i Its 75 per cent, shareholding 
spite of the loan stock Issue. 
Martel! says. He reports that 
ut one fifth of turnover-— 
100ml — is accounted for ‘by 
- sales. 

- ■ .artett- put up prices for the 

time in three years in Febra- 
by 6 per cpnt. M. Martell says 
*er price' rise bf between S 
10 per cent will be needed 
‘ y next year. . 
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BY MICHAS. VAN OS AMSTERDAM, Oct. 14. 

SCHekDJ G, THE. German although the Philips Dupbar commented that it regretted the 
chemical concern, has dropped works council did not have the. attitude of its works council and 
its piang to acquire, most of the power to .veto the acquisition— that the directors remained con- 
operations of the Dutch Dupbar ,r couJd give a . negative vinced that a take-over of Dupbar 

Pharmaceutical-Chemlcais Com- yjeommendation on the move — would offer the best guarantees 
pany which has' sales' of more , W0Dla n P* 8° ahead with the for thJ company’s survival in the 

ffifn Tbm m ffSrt Of S PI “ S tbe «*• wU] * loa J* r *"»; 

PhiliDs Elecfriearirouo T ° e news of fte Schering The Philips group has been 

ps fciectricgi group. plans ^ bid f()r Duphaf wen tryloB for several years to sell 

- A statement released by the g rst announced in January this ,!s Du P har activities which It had 
German company in Berlin attri- vear anri th „ decided were too Tar outside its 

buted its decision w^-.the resis- nnSeF&lS any“SS of^the S'? !, p f e ,i e a 0 { trad !? 8 activit,e *- 
txiQce against tte 'flwniiidOD bv rim ft f- tK^ hiA Th« tv QP n -.c ^ had failed to xeacb-asreeizieirt 

3*5 “s *3LSStar*JS saAMrJfffflSS 

lrhas a staff of over 9,50^ of Philips’ executives were discus- hereto- with 

which neariy-hatt v?<a* outside sing the situation over the week- nfirmaSSS S 

Holland. The % wmpany*s en- end and Duphar said it would Sm ™ 

ployees had ’ been concerned make a statement on Monday. OstenSbl v the reason was then 
a^ut Scbe rlng-. -d^Jp.DQljo Earlier, the Duphar manage- Ite ffifSSted “ taS 

take over some.tu ^e. Duphar roent bad informed the staff that gra te the companies— Ak» 

activities and -they fjared un- Sobering had warned it would dropped out of the talks— -but at 

enrplymem ak a Tesult drop its plans if the staff would that time, too, the merger bad 

The Sobering statement pub- resist the acquisition. met resistance from employees 

lished to-day, also jaid that The management of Duphar who feared redundancies 


Quaker Oats 9 Italian purchase 

.. • BY PAUL BEinrs -. ROME. Ol-L 14. 

QUAKER O ATSi- ihe tJ-S. food said that any subsequent time, the Italian company, which 
manufacturer, is’- to buy a 2o per medium-term capital increase employs more, than 700 people 
cent. . interest in . fijer Italian would be effected through a and which, reported a turnover 
Chiari and Forti foodstuffs com- public offer* to ail shareholders of about L70bn; last year, has 
pahy for a total ;Of LLfibn.. or in order to protect tbeir interests, seen its debts swell from about 
£10m. - • Chiari and Forti has ei- L2bn. to L15bn. .-However, ft Is 

Tiie UK. group will- acquire periencea ■ financial difficulties -now showing signs of recovery 
this minority •■stake-- by tub- during the last three years following its recent restructuring 
scribing entirety, to . a forth- accumulating losses in that programme and managed to 
coming capital- i ncreas# by. rhe Penod of L7bn. At the same break almost even last year. 
Italian company ’’’paying double 


German 
unit trusts 
move well 

By Guy Hawtin 

FRANKFORT. OcL U. 
WEST GERMANY’S investment 
funds have good cause for satis- 
faction .with the first three quar- 
ters trf The share-based 


Alcoa sparks off fresh 
round of price rises 


BY JOHN WYVES 


new yurk. oct. 14. 


ANOTHER ROUND of aluminium customers had revealed that Aluminum, the lourrb largest 
unit trusts have done rarticu-lFv* 1 * ,ncrej ? a ® s looks to be on AIcos had raised its prices per North American producer which 
larly well, with assets increasing tbe W *Z v ? Xh Aluminum Com- aluminium sheet and plate by h ws continued that eUNotiwn 
ifl value by be?ween3.6 pcrcenL TL °1 A " lenca ’ Iai S«t four per rent. . have been "fully informed " nf 

arid 11.4 per cent -North American producer again These products are used in a price rises for various licit rolled 

According to the Bundesvor-! se ?! t lf ^ a . ce * , con s umer goods from prudMcis. Akua rjwd iu prices 


band . Deutscher .. 

Gesellschaften (BVli, the invest- 
ment ’trusts association, which io- 
day reported on the progress of 
some;. 70 funds — most of the 
funds out-performed the Frank- 
furt Stock Exchange Index- This 
showed an overall - increase Of 
fiB.jier cent., although it is cur- 
rently standing below this year's 
peak. ■ 

The BVT is also pleased with 
thh funds' capital growth pre- 
formance. The share-based unit 
trusts, are showing growth rules 
of between 63.2 per cent, and 
11SJ - per cent, over a . 10-year 


I : Although Alcoa is withholding motorcars lo domestic 
IcQnfircnauan. the Wall Street ances. 

Journal reported this morning Alcoa's example is apparently 
that sources among the company's being followed by Kaiser 


Burroughs 16% gain 


■*PPii- for can slocks by cmhr per cent, 
earlier this month and .icturdinvi 
to observers has been encouraged 
by its ability in hold the ncu* 
price levels. 

Aluminium ik-maud bit- been 

falling behind expectations and 


Anic acquisition 

BY. OUR OWN CORRESPONDENT 




A new assessment is 
available now, price £^frqni 

Inter Commodities Limited 

j Lloyds Avenue,London EC3N 4DS 
"lone: 01-, ~ 


the nominal: -Price’ of: the new 
shares . Tbe operation involves 
the increase of Golan and Foriis’s 

capita! from £>2bn^- to -L2.75hn. . 

through a rights issue; of new ROME, Oct 14. 

*^9* Uie chemicals subsidiary The deal forms part of Anic's 
■ Quaker pf the- Italian National -Energy plans to expand in tbe pharma- 
** rou P' has boueht a 50 per femicai aSd .& dKSSt 
However, the iUfiaq company ceuL stake m Recordati, a lead- sectors, the stale-controlled 

«W ‘Jelian. pharmaceutical, and ; chemicals company explained, 
fine chemicals company. According to a Reuter report 

More than 1;000 people are from Milan towfay Anic was still 
employed by the Recordati group . losing money in the first half »f 
which is expected to report sales 1077. with first half sales rising 
of m ore than LireS4bn. this year. 6 per cent to Lire4Q0bn. It 

gave no figures for the deficit 
Last year sales rose 38 per 
cent, to Lire773bn. and the com 
pany made a net loss of Lire 
44-fibn. after a capital revaluation 
to cover previous losses during 
the year. • 

Chemical fibres were the mam 
loss centre. 

★ 

Italian state ’holding company 
!RI will call on an international 
technical commission to examine 
I he viability of its Alfa-Sud car 
plant, which is one of the main 
sources of fRl croup looses. 


price com poll nun has. been 

BURROUGHS Corporation net at SlSl.lim., or $2.99 a share, sharpening ammiu distributors 
profits rose 16.1 per cent, to compared with $1 03.93m., or who have been pushing up ihcir 
S43.i7na., in the third quarter, SifiB, on sales of $i.45bn^ against discounts in :t but to move 
from 837.19m. in the same period $lhlbn. stocks. All forms of aluminium 

last year, Reuter reports from Incoming orders in the third sheet and plate accounted fur -la 
New York. quarter were 34 per cent, above per cent, of ihe American m- 

Earnings a share were S1.06. th e year earlier in value, the dustry’s sales lost year. 

; againsL 92c, while revenues rose company said, while unit orders Alcoa's silence mi its late.-t 

period, while the 20-ycar growth | to $4S0.3ui.. from S443Jhn. for large systems were overprice rises j> beina seen a.-, a 


per 


E OUTLOOK 


' L s 


»-4 


;r-_ ^ 


The First Viking 
Commodity Trusts 


Commodity OFFER mx 
Trust .* BID 57.2 
. YIELD 10.4% 
Double OFFER 102.0 
Option Trust BID 97.0 
YIELD 4.1% 

Commatfitr& Geneial 
• Manaaement Ca Ltd ’ 

8 Si fieorge's Srreet 
, Douglas Isle of Man 
i Tel: 1)624 46G2_ 



■ww - 1 1 m 

WARDGATE COMMODITY 
FUND 

at 30th September 1W7 £9.61-£10JD0 
WCF MANAGERS LIMITED 
- P.O. Box 73 
St Holier. |trier 
- OS3«®391/3 . - 
Nfxt deal mgi 31*t October 1977 


rates varj. between 417.B 
cent and 5745 per cent. 

Mixed funds, investing holh in 
shares and bonds, have also done 
well, ..with growth averaging 
between- 7.i p CV ce nt. and 9.3 per 

cent, during .the past nine! 
months. Kur the past five years 
these funds have shown growth 
rates varying, between 23.7 per 
cent- and 32.9 per cent. The 
two' funds in this category that 
have been operating for 10 years 
or more have seen the value of 
units rise by. 81 per cent and 
83.4 per cent since their incep- 
tion: ' 

performance by the BVT’s 
member funds that- invest in 
overseas markets has been 
mixed ' as’ a result of the widely 
varying performances, recorded 
on 4hu world’s stock exchanges. 
Growth- during the- period -under 
review has ranged between 
minus 6.8 per cent and plus 7.2 
per cent., while over the 10-yer 
period it has been herween 
minus 21.9 per cenL and plus 
63.9 per cent. 

Fnsds investing exclusively in 
the bond market have again 
done better than the rest of the 
field, reporting growth rates 
daring the first three quarters 
from 8J3 per cent to 11 per cent. 
The increases reported by the 
fhhdg -specialising in foreign 
bonds varied from 8.6 per cent 
and 10.1 per cent: At rhe same 
tilde.- for the home-based funds, 
th€^ ificrease over the five-yeaT 
period was between 52.7 -per 
cent -and 57.4 per cent 
The property based funds, as 
can be expected,- turned- m ratbfr 
weaker performances, .with 
growth of between 2.1 per cent. 
and-6J per cent; Reviewing the 
past five years, however, they 
have done rather better, with 
growth rates varying from 27 
per cent, to 41.5 per cent.- On a 
10-year basis, growth has ranged 
from 90.2 per cent to 12L8 per 
cent 


In tbe first nine months, net double. response to -til -lire Department 

earnings were lSfi per cent, up. Worldwide backlogs on Sep- investigation.', «*f possible prue 

tember 30 were 28 per cent, "signalling" throimh the media 
higher than at the beginning of which may help reduce com- 
the year, and third quarter rental petition, but the Jus.tu.-e l.»ep:u '- 


TELEDYNE 


mirt Quarter wtt ms and service revenue was up 13 nient ha* nut yet decided 

<wn"rr> iS| S n m percenL’ whetiicr. if smnattinv takes 

JIvT*' Outright sales of systems and place, it i> ait anli-cumi'Ctitm* 
a “‘ 7 442 ^ P roducts increased 9 per cenL factor. 


Revenue' 

Net profits 

Net per share 
Net share dil... 

HIM Hon Hu 

Revenue 1.62bn. 

Net profits ri2.1Mm. 

Net per share . 10-20 

Net share dil... 9.9S 


4.32 2.76 


1.42bn 

9flj5m 

7.; 

7J3S 


N. AMERICAN PHILIPS 


tw r« Quarto- ivn wn 

s s 

Revenue 487.3m. 427.7m 

Net profits 13.74m. 14.13m, 


Net per share 

Niue Months 

Revenue 

Net profits 

Net per share 


1.07 


1.10 


l^S2bn. 12235bn 
41.49m. 39.42 in 
3222 3.08 


WHIRLPOOL CORPORATION 


ThW Quarter 


1977 1476 

S 6 

555.4m. 425.1m 
31.19m. f 26.1 lxn. 
0.87 0.72 


Revenne 
Net profits .... 

Net per share 

Nino MoMM 

Revenue 1504bn. 1^35 bn. 

Net profits 83.7lm.f 55.04m 

Net per share . 2.37 1.52 

t Profl is mre after Income 3L33H. to 
UUrd ananer. and lone of sUirim. to nine 
months, (nun dlacoaunned operations. 


OWENS -CORNING FIBERGLAS 


Third Quurttr 


Revenue 

Net profits 

Net per share 
’Mae Mmths ’ ' 

Revenue : 

Net profits 76.7m. 

Net per share . 5-10 


»m ^ iw 
s $ 
410.0m. 279.7m 
3£3m. 19.8m 

’ 251 1^3 


lbn. 7S2d»m 
50.6m. 
3J9 


WINN-DCCIE STORES 


First Quarter 


1977-78 1918-77 

5 § 

Revenue l.OOSbn. 802.6m 

Net profits 1480m. 1473m. 

Net per share . 0.70 0.76 


DID YOU STAG 

SOUTH CR0FTY ? 

IF you had been a follower of the INVESTORS REVtcW MIDWEEK 
MARKET LETTER, you wouldn’t have needed to bother Market 
Letter readers were last week bem^ told ro rake their profits 
on South Crofty's parent company. Saint Piran. profit', amounting 
to 70% in just three months 

HAVE your investments outpaced the FT Index in the past >nur 
months ? The INVESTORS REVIEW the City’s fortni-hfly 
magazine, runs a Trading Portfolio which has £ro*tt in vihit by 
75% in that period: the FT Index has risen by less than 10' 

Now we can’t promise performance like that all the time, but 
at £20 for one year's subscription to both maga'in-? and letter 
we can certainly promise you value that's hard to beat. 

INVESTORS REVIEW 


Last week saw the first anniver. 
sary'of INVESTORS REVIEWS 
Commodity Portfolio run by 
Metaport Commodities. In 
twelve months rhe portfolio has 
appreciated some B5% in value. 
Follow th»* -orrroiio in INVES- 
TORS REVIEW every issue. 


ORDER FORM Please send me 
Investors Review for l year 
£9 post paid . 

IR Market Letter £15 post paid 
Combined subscription 1 year 
£20 post paid . . 

Overseas rates available on 
demand 


Name 


Address 


FT 12/77 


To INVESTORS REVIEW. 100 Fleet Street. London. E.C.4. 


OMMODITIES/Rsview of the week 

>hof tage fears "boost tin 


' OUR COMMODITIES STAFF 

' ’RICES surged ahead on the 
. id Metal Exchange, with 
grade cash tin reaching 
I a tonne at one stage, 
•ssive buying suddenly 
jed id afternoon trading and 
: ihb price closed £260 up «l. 

peak ul £8,975 a tonne,- £75 

'i a week. The high, grade 

•• months quotation advanced 

10 to £6,780 but was still 
iwn on a week ago. . ’ T 
re were similar gains it 
ird grade tin. with the cash 
up by £155 and three 
is by £100. yesterday,- elimi- 
} most, but not all of the 
’ earlier In the week. . 

recovery' in tin yesterday 
■ncouraged by forecasts' of . 
. in LME warehouse stocks, 
itrast to tiiCL previous week's 


./ 

■j. 


lug? -.■figures released yesterday, 
drove ibe March position ’ down 
by £135.5 during the week . to 
£2.053 a tonne’. . The ■ West Ger 
man 'grind in the third quarter 
of 1977 at 30,494 -tonnes was only 
0.4 per crint lower than last year, 
but dealers had been expecting 
a rise of up lo 5 per cent 
However,* it was rioted that 
despite the offerings of current 
crop’ Nigerian cocoa, the Decem- 
ber position remained at a con- 
siderable premium lo March. indi- 
cating that a shortage remains 
of supplies immediately available 
Jo the market. 

There are rumours of further 
shipping' delays from the ivory 
Coast and Nigeria. A week's post- 
ponement of the opening of the 
Ghana main crop buying season 
hat helped.' earlier to de- close J last night at £109.625 a added weight to views that the 
prices- Other metals were tonne. However, the more distant crop biay have been even more 
.- pressure from- the- rise »o jponths were only marginally delayed by Hooding. 

/slue of sterling, notably lower reflecting fears that, the /. Coffbe • prices fell to - new 
r where another big rise agreement may take longer than lows for the year this week. The 
rehouse stocks is -also -fore 1 - expected to raise onces to the January position closed - last 
However, lead and zinc minimum target level of U cents night ’at £1,670 a tonne. £4&5 
i ended the week' margin- a pound as a result of tbe spate down on the week. In very active 
ligher. • - of. selling by .exporters prior - to trading conditions yesterday the 

rid sugar values fell back the end of the year. The in- November position lost £191.5 to 
■day to four-year low levels creased value of sterling helped £W74.6 on reports of big fresh 
the ncarhy positions de- depress London market prices sales, of Robustas, although, this 
>d by further - sales by st 4 !] further. was strongly denied by the ivory 

ters attempting to sell prior i Ceast Coffee Board. -Brazil also 



MARKET REPORTS 


Quotations: c and ( ILK. for October ship- 
tnent; UHO, 40-Inch rjjt). 75^w £7.48 per 
WO yards; Nov. £8.97 and £7.55; rtc. 
D0.04 and -’C7.S3. - »•: iwUls 07 JS. 


WOOL FUTURES 


LONDON— The Market was tour cr in 


GRAINS 

LONDON FUTURES (CAFTA7 — Wheat 

J2a C"J« r-_ '.’J? owned S3 poinu htelier and was cndeUv more general trading, reports Bache. 

I1S.01 ji^^M^r the re^lve aWp. 5fJ , ad , „ ponce -tier kilo. .. . 

meat BertodK. Yarn and d««hs oibm. luV6llt w hlgber GooC snppon was Aunm W 

Even again in the afternoon, however, and Greasy Wmt« Close 
It analo rallied to dose ■ around 30-43 


BASE METALS 

COPPER— Unchanged but aarfe- -The SILVER . _ _ _ 

forward jmee opened ai £898 on U» noUna WBber up on tbe day. Barley 

Loudon Metal Exchange. 1ml a strma ^''«r 8*ed 0 ^ an ounce tower meanwhile loand Utile Interns and eased „i»36.flU3.o 

i>jrnex upenins. based on the weaker !?£ ^ at one sage 10 tosses of 50 polms before 


L 


dollar Urnusht about a rally, an ute prtev mtvrtay. at 268-7p U5. rent njiytog to dote lout 20-M potato down, JJ“lT ner — . 

dosed at the day's high. tm. o» tbe etnuvalento of ihe Bxlne lords were: ACLlreports. .SZHiS'S’ 


alfcriiumi Kerb, the price feB a -net *p o1 475-3 c. down 1.4c: ihir^-monrh 


C9 on 'ihv urrt*. Turnover. 11.800 wanes. 484.4c, down 0.2c; stormonth 4 M.bc. up WHEAT 

_ 0.3c: and 12-niOolh- 513.3c. ap 0.3c. - The 
Hhw metal opened at SOT-IMKjSp MftH-473ci 
and closed at 27D-271p (477J-479C). 


t'-OPPEII 


'ril. W- «.ir. j .nT. 

tllllcUi j — . Luufltcmi 


; C 1 £ ‘ £ 

Wire bars 

111 II 685. 5-6-5. & 687-8 

a luuuiliv.. 697.5 8-6^ 600-^ 
vilfm'fll 686 ,-63 — 

Cali ode* • 1 • , Sr _ 

Lash..-. .. 676 .5 — s 687-.S U-4J ®P rt -.”-:- 

Mm.1.111^. 6a7.&.a r -6.a: 690-.5 ' 

Wi'h’m 676A —8 

L Sml.. — •• .i •60 



11 'qUj 

{Xatterriap’i 
j *«* 

j +OT J 

l’eaterday'k 
lore | 

| * w 

Nov 

73.9S 

i+U.48i 

70.4o I 

-0.90 

Jan 

76.5B 

( + 0.451 

73.00 | 

— 0.20 

Mar 

7B.B5 

| + 0.46; 

75.1S 


Uay 

BIOS 

l + 0.2ti 

77.AS 

UCLSS 


Mt.v- -..248.IW3.0 

BARLEY Julv <47.0-49.8 

oelrtier,— 24BJ>-fil.D 


* .11 

- I 


hUHinuv- 
1 Sun- 



• 

+Z.0I - 

+s.o> 

+ J.0I 246.0 

+ 9.0 

247.0 

+ E.C 

249.0 

+ 2.0 

252.0-51.0 

+ 2.D 

252.0 


Sales: 27 (S) lots of 1.500 Kilos. 
SYDNEY GREASY (in order buyer, 
seller, hostness sales': HKru conhrad— 
OCL aiMW 358.0-354.0; 48, DeC. 


268.70p.j — 0.9; 270;5p 


. „ : 33WWB2.*; Vt. May SSBA-SaB-O: 

J+J-JS Jan. ;6-25-7a.B0; Man* 7S^5-71LS0: May m«-357Jh 32. July SM0L384J: 3M-5. 
272. 10v f-1 j Z73.Sp >I,T 8U^S«U0. Sales. 153. Bariev— Nov. 3625: 46. Oct. M&5400.*; S60J4655: 1L 
- 70^0-HI.Wi Jan. 12.TO-T3.39; March UM- Dee. 337,549? Jl; 9. mard: 

■- 75^5: May 7750-77.75 Sales, 78. . 30*812.4; 870>S7nr 5. Total sales: Z3J. 

IMPORTED— Wheat: CWRS No 1 


o moiiihs. 

B muutliK. 

12 ojTiibs^l 
1 ME-Tumnwr UK r1!M1l - tntc nf- in MM 


276 6di>Ul . . 

586.90(1 L-O.a — 



monUu IBW. Kerbs Wi rebars, three — 

months 1898. 9tL5 Afternoon: Wlreftars, . Three numtia 273.9. 


Kast Coast. U.S. Bard Winter ore ua- 346.00, jum 230.00.-^43 .wi ' a'iu. 73n.nu- 
quoted. We« Aun. fas luwwned. EEC 3*3.00. Oct. 230.0o-J43.lW. Sato: 1 lot. 

I a.q. Oct. £WJ0. Mov. fff.ia. Det LONDON SOYABEAN QlU-Whh uncer- 

Wortts- u'luhm .. n. ini. — — But CMSl, Oct. £87.50. Not. £88.75, Dec* iflin ty in the CUcbro soyabcSD comolox. 

- « ara. Unee immUis trend selling ire pi values nndrr £MJ5 We« CqmL iiw market was qntet and closed lamely 

pressure thnmBb the day and on tbe Maae: iLS^rreccn oct- rwjta east uncJianEed reporta Crosveuor Conunudl- 
T in— F irm, partiatiarly to the high ctose luug liimtdation poshed prices down Coast. South African unquoted. Hes. dostnu prices Oct 380A26: Nov. 

— - - - - ^ Barler. BEC Feed/ Canadian OcL CT^d. anqBotod; Dec. KB-sS: Jan. 254-213: Fi b 

Nov. 177-50 West coast. 230-264: March SS0-3M: April 280-764: 

*** 378 ’ 2W: JCD0 27S - 260 SJ,CS - 1 

bBrinir— Rem fflsJO,’ Lancaattire ffi&SU MEAT/ VEGETABLES 


«htw months £088. 97.5. 97. 67J. 89. A 

SB 99*. £700. Cathodes, atreo months \,OL.UA 

non Kei ‘ 

£79L L5. 2. 

n. particularly to tbe Iti^ 

srad* 1 .contracts, .vtere lightoeSB of sharply. repon& GDI and Duffus. 

nearby supply ctmptod with expectations tfS*5aK’'«r377; 

of lower stocks posted the December t -ihxia f cS? — 1 
premitnn on hlpb srade metal oat to L ^ ! I 

£1» 


Soyabeans 
cocoa and 
coffee f all 


NEW YORK. Oct. 14. 


In the afternoon. The- matfcet Kt , u . ntrt 
opened whb the price at £AS00, before 
moving io the day’s tofih of Z8.6G6. hut ' 

llu DlWnniH. I, lt>4 M *ren 


by tire afternoon Kerb it had come off 
TO 18.830. Tin toll £37.50 on the week. - y 
Turnover s^M Tonnes. 


L 


B.0 I— asDa4ffi-0-23BO 
1JMSJI i— 67.012 124 -O-20B5 


ruai.u-o».u or.oaiMjj-anwi uncbaOEed. 

Jiai?J-WJ i-SQ.fii 1366.0-19) 0 B =r m 


Tbo UJv, monfltary co-effioent lor the BUira .„. _ „ 

week besdmUiw October 17 will femaiO SMItHFIELD— N o carcase mejt prices 

Quoted. 


EEC DAILY IMPORTS LEVIES— Tbe C jKM BSWU— Avtam 


-TIN 


■.m, 

'ODlriai 


(+ orl | wM. 


fi 


— I CnoifleiaiP— ■ iUreir ]I64U4^86 j» [-t-fifi.ol — Nnv- Dec. and Jan. prerolnins (wltij W-Op per kg 1w l-HU). Er aland 

1 • previous In brackets). Cammsn wheat: ™L *™^«^mnnbew 6- Dor 


Sales: 3.018 )33toriutfl of ID. tamps. 

taurnatiiHtri COcoa “ 


Bigii Grade _ _ _ 

«.«qj...„...*BOO-10 j+lBf 695(l-ni0ir+lN nais per pound): Daily p 
> month. -6 700-20 :+90 .' b76O-8u0 + TIB <IE5JD>- Indicalor 

*>eitieni'i.[ 681U l+l6Pi — { M: 13-day averase 173^7 

Standard! , } average 174.11 ri7«.88). 

k-'n-b j 6710-80 :-r» 6790-320' 4- 154 

inunihs. 657 J-5 ,-ffi i 6640-30 i+: 100 

S*iUemY-l 672 j 1+110, j 

«irn]t» K-| SSI760 



COFFEE 


nti. bS, 'idTiaJ*. “nil ni nil). " Mato* c S BI -» averaso Brice £8So 1-0.51 
loiher than hybrid for seatine): T&m, ** 0 W ““H** 1 * town K.8 
Itn. oU. nU tTC.07. TOL nlL oU>. Bade ^ 

whaat; AH nil (afl nil). Millet: 80 .S3. COVENT GARDEN (Prices in sierlhu: 


■- London dally price' for raw SJJTfo^Sle^MeSg iTG- Jf Maimed that no sales 
. -Whg cut.Hy ■»- to £99 a Sockato^ sett, WouHSbe made below the present 

, and on the futtirei mar'- 8roc “/° **“* minimum export price of- 83.20 a 

he December. position lost ThiSi together with a dis- pound--- over doable .present 
t £5 during the week to appointing -West German gnnd- world barker values. 

)-*’ .. A ’ • ' ■ '■ ■ ' J. ' ■ ' ' ' 


EKLY PRICE CHANCES 


price* 
per tonne 

tutivtfe 

■uttec! 


(£»■« 

on 

week 


lum | ERU j 

irLeLca.r.,.1 SS4&60 ULlQ 
■ fc.14 1 — 

•wiwil .>Si,70&7fx.l .~ 


to Bsre«,.j 
P* iMi. ^ 

to ■Ua,.,„„-J 


£V~~- 

. ^VlMuHniib 

ftottftU.lb., 

WH^lpww 

ttoe«raltM.i| 

X** Qt. I 

« SROilh). 

•h , m4tmm 

irb* 

**'» ■•••*"— 
l’ : 

BBO •*. • 

tohuuref; 

1 Kw VriUnrl 


wra'ku 

JE68R3> —fi 
* £h77£b -R6 
i-.£S9U23<«8 
fliSR57f’*4^5 
,£j46j .+E.76 
CiMJSl+iLb 

r.LBO -X0 


+09 


- , 

1 ■ ™ : 1 

Tear j 


.’Dow 

tt>7» ’ 
b 850-70 
' £:.thtl ' 

CflMJ 

S l.O«U-0O 
iiyou 

mu' 
wawn. 
fiTlS . 


£lS60-l950Si,to.f.M)S--.TX 


J.76U 

£795.3 

-LT30A 


Ot81& 
Lias 
ia.ja 
■ 1 
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prims drifted in Drier trading conditions, 
reports C. CrarnUgaw. 


S9 G-I 'Ute |jDo^-ijsi-^.'. 


fSf 7 .psj p 


*■ r £ . i a . An-aiiJ ssjs^s 


M5 r 297^5 


67JJB-b7^»l 58.ED-bb.40l 600-57.01 
•75 W.ia®L^ 6056^0.75 

?***&*! H-lHi 

Jao-llr.l 62.J(L62.7i| 63.6 


Sugar | 
Pref. 

Yenenuy* 

Previous j 

! nustne&r 

Comm. 


Close 

1 Doffls 

POOfl. 

| 01 ca* 

. 1 



Mornhnr Ttnw ’ montiH EfflT. BS. 97. ffl'SSnS ««iTee «, u^LI - 

B8J Kerb: Tftrre months : JSSStJl K. jr T-*tep- 66. 15-B8.IS M.8b-67ia 67J0-6BJB JJ*reh. 
Aiitnromr. Three OKffitiiE C3T. VL5 Kertj: ! — ■ T*? ■■■ 

■ _£?*?■ t(iD previous Sales: -433 iWH Has -of is tooma. Uof " 

uiwttiaal dose, .ill oer picuL Physlul closing pneej - (buyers 1 were; .. 

JUTE* ■“'• ’* S*®* *VS 'AIR **”■ a-asp.tsa 30 >; Mareh. 

• puMDEE— Hrm. Prices' c and 1 UJL 
for 0 C1.-KOV. sriptsem; BWB ESa. Kwc 


£ PWIUUIM 

1 04.75- 04. M HWJB -06.40:1(16.00-04 60 
1lfl.jS-10.iin ISA. iff 2D.*ffm 78-17.75 
194.B0-S4JU W.0M7.10im7M4.M 

159.75- 2S.aria6W9.86llSU6-a9.Su 

1}5.«M6.2B 1WJ5J6.00;165J»-63.M 

ia6JJ-B0.BB| IM.lfl-iJi^ttlfl7JMW6.26 
TSfl.£«9Jh)M0.b(MI-«ill4Jvffi-3SJ6 


Dee. 34. OOP (S3J3), , . , 

. ^ ■■ . Soles: 1 JS4 Tl.S75> lots of SO mnpes. 

- -faje and lyte ex-n&wi price tor 


fi nan cial times • 

lie*- Tdf Out, UiSjontS ngv<l y«ur *410 


833.24 1236. S7i 842.94 

■*41.47 

(Base: JtOy .-i. i»8= 
___ _ __RElnXFTS 

-1W> 

14 j Oct. i^u^uU, 

Xmr “«•> 

1488.0 1491.9 1 1495.3 

1522T. 

rt=looi 

tBMri September is, va 


DOW J QN£S^ 

,Ppw | . Ohrfc.77 1 Cw, fifouifiriw/ 

•■HI St j 14 .1 U I M,, 


SP*. — ;d60u84tf6gD3'367 6ra4S.7I 

Pnturen l 4 t 9.S7|s8fl.Q y.3a3.QO'*4». 14 
(Average W34-2S«s"iDoi 

- - MOOQY’S 


bbodv’k -■ 


apJe Cominnr 


i' . 

til. lUuiitli 

lnu 

. 1* • 

13- i an" 

»|P* 


f8i9,sja«-a Bfi33.a ws.i 

rtwenvbcr g£ ijiaiisilua) ’ 


chartist shon-covenns and new chan boy- 
fng followed by cqmmtestan-hoostf buying 
mi toe weakness of toe dollar. Connor 
fouou-Dd nnx-muK metals. Cocoa dim-d 
■tipl'-down rolknring London's tveakness. 
soyabi'ans closed easier on earry-orer 
speculative liqmdation. Corn and wheal 
fimahvd sllgtuu- higher un good cominer- 
cWl L-xpon demand. Coffee tell very 
sharply, Buche eotnmi-nis. 

Cscoa—flluna jud Bahia spoLs un- 
JJ £•*£!- n;.l.2ji. BJarch JSO.jO 

Il^nS 0 *^ 41ay JNy 1.15.50. Sent. 
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asked. Sales, SK7 101s. 

Crapqp-Qct. Uj4n I Xiao 1. n 0 v. m.to 
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J uly S3- >0 betUemenis. 

Catttn— No. 2: Dec. (32.4«ii. 

March ii.GO (33.47). May 54.-W-54.4i. 
juiy wjw.54.9a.. o«. uSaaESTvS: 
Mart* &). 5ifc3C.m). Sales. I.oai. 
*5? w ^ 0ct - I157J0I. Nov. 1B1.SW 
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IBiJHI. June 187X1. Aug. IOj- 0. tu-l 
Jii’S’ ?*■ ,73 - S( ‘- PtIj - April 

17S.». JWk.- 1W—0. Aug. 1M2.4U settir.- 
nienls. Sales, OJSK fnrs. 
f La rtf — Chicago luvn- ^/Ijo traded 

saLT-SS-'-iasS!* VurW pnnw s “-' a,n 
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il4i-'J13 (21Si. Uu SUI5.2W;, July 
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IP Lu in om — rJrt 155.60 1134 10,. j*,,. 

1S8JI0-1 39 40 1 157.00 1. Aonl nu.wj. July 
-SO- 1 84 Bp. Oer 167 ou.i67.so. Jan. 169 J*. 

170.70. SaJes. sw hits. 

Ttsilvcr— Oct. 4S1.40 f-572.60 1, Nov. 

48S.10 1475-601, Dec. 4S6 W, Jan. 4Sh.HI. 
March 4B4.H). May 300.90. July 507.1 n’ 
SenL SIAM. Dec. 3Z.SU. Jan. 523 ju. 
March 5n.«0. May 557.00, July 544.m 
soiilrmi-mu. Sale*. U.OOn tow. Bandy 
and Harman spot bullion 479 00 f473.3ni 
SMJI14B 1355*1. Jan’ 
519J-5JS.f326dl. March SftiOTl, May SS4«- 
July 542-341, AUR, 343. ScpL SSS. 

13MW.I2S.iw 

JSfcBP*. Dec. 13PJ8-13S.SO <I4II.IU<, Jan. 
42.WLI42J8. March 14fl.ln-14U^0. SgS 

iMisSm. 1 ® 1 ’ 3 ®' Ausl ,M OO - l34 - uo - Sen* 

Soyabean Dll-rici. ir.C0-lT.G5 «is, 15.. 
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Alig. 1 S..TJ. Smdt. Ihfiu. 

Sugar— No. 11: Sum 7 111 .7.07,1. Jai . 
..93-5. tj a skill ir.iM-s.m,. March 

1S.M1. May 0 IU-0.M Julv 9.47. 
T- fl *1:12 .**“*• 9 - >i 4-0 s3. Jan. unquoted, 
Tw—U'D.DtkiM uu asked ,374 im askedTl 
«"*■«« f WS5*. bUre* 

& *■ Ju * 

SBai toy— O lI. 73.50 Did (73.00. hldi. 
DM. 7U*0 bid f73.U0 «kedi. May nS 
asked, July Trtjm asked. 

rfFI*OWd-Oa. 215JS0 bid (225.58 
asked). Not. 2U.60 asked fS*aJ*D asked,. 
Dec. 210.00 bid. May 223.M1 nsked. 

pt ’ r «■!«. protein 
coittMii of St, Lairrence 3673 (3671 1 
tyiNNIPFi^ n, 1 - 14. ttRjrc— Oa. ‘iinjw 

awed au.00 wmu. Nov. 9,sa bid 

ti*A-30J. Dev. louju Did. May int.flo bid 
rtlgts— ftcL n.Tn asked (si.20 bid,! 
Dec. ffi.70 asked tCB.oo Wdi, M *1 6S.ro 
oskvd. July nil 

All ceDlb per pound ei-warehwBe initaw 

gtherwar- mated. 'Ouim »•> cii-lft bu^K-t 

es-warehoum.-. 4* per Uuy ounce— 100- 
ouoce lots. 'Qiicsieo loose s s per too Uu 
— Dept. 01 Art. onivf, un.-Tiuus <u»y. Prime 
steam f.o.h MV lniJk rank care, ti Cents 
pur troy oume va-n'dn hnnse- b New 
•• B ’■ eonrrurt in S’s a stum (on <ei 
bulk lots of 100 short tom delivered f.o.b. 
eara Chicaso. Toledo, St. Louis and Alton. 

; Ss per troy ounce for -30-oune,- units <4 
99 .B pit reiil. purity delivered NY. — &.|its 
per 0.1b bushel in siore. -rfCuttls per 36-lb 
bririel ex-warehouse- 5.000 bOshd tots 
r Cams per 24-lb busbeL i Cents pot 
4S-lb bushel ut-wareiiousu, 5.00U bo&hi-l 
tons- (/Cents per 3Wb bushel, cxytvare. 
house. l.OOo bushel lots. 
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BRITISH FUNDS (642) 

S’.-K Ann. 20':* «3/TC) 

JAiOC Amw. 22U (10/10) 

3 DC Bntiiti Transport Stk. 1978.68 SB': 

a ij - 1 * la -i Iipt 

■4 DC British Transport Stk. 1072-77 9925 
00.86 

2': pc Cons. Stic, ZJ<-‘nU 
2k Cone. Ln. 35-'i 6 
i'.pe Conversion Ln. 36 "it,® <sO '« 6 to 5» 
5 dc EitKNiin 1 Ln. 1975-78 99 L 'n8 -la 100 

93 '. c ", 

111. pc Lxchtxruer Ln. 1996_ 112<«® \ 

3 pc Eschcoucr Stk- 1983 66<*ti& Sto® to 
6 5-i. i* s,* Ufa 

S'jdc Exchequer Stk. 1982 101 'j.s*® i*w* 
57/64 ft *'i<. 

9 i;pc Excnemitr Sik. 1981 102U 
1 2i. pc Exchequer Stk. 1992 107}« B*i 
12 ': pc Exc“.«?0ucr Sit. 1994 1 08 '« 5* 8 
ir-'ipc Fxtbcouer Site. 19*1 ill* 

1 jpe Excheouer Stk. 1900 into® -i 
7cc Eichecuw Stk. 1901 Wu to fat 
5i.pc Funding Ln. 197B-80 97 to® k 
5 'ipc Funding Ln. 1987-91 71 1 :* T itf to 
s, 1 |. 

GucFundmg Ln. 1993 6S'« *3 '? '< * *;* k 
6touc Funding Ln. 1985-87 83'.© 4 i i 
3<r 4i..'- i. J.'i 

3 “dc Funding Stk. 1999-2004 (Res.) 
41 >1* I. 40 "i 

5':3C Funding Stk. 1982-84 90's 1 k k 

t'lK* Treasury Ln. 1995-98 S7k8 H 

7'iPC* Treasury Ln. 1985-88.69® k J* 

7 DC Treasury Ln. 2012-15 74<» * 5>w 
ins Trnjsurv Ln. 2002-05 7GO 710 5to® 

fj ly '< If 

B 1 .pc Treasury Ln- 1987-90 890 8-1 9»w 

n =i •'. i? is: B-'j 

S'idc Treasury Ln. 1930-82 99'; > "* “B 
ion <39 ■« <<„, 

8'ipc Treasury Ln. 1984-86 97'j -'i 8 74 
B'* 

8'ipc Treasury Ln. 1997 64JrO l '! 4 
One Treasury Ln. 1994 BB'-n® >#« 5to® 

5'.* to S'n 6 to 5'* ‘<S« 'I ‘*5 „ 

See .Treasury Ln. 1992-96 B7*u® Gto to 

9’ K^mauiy Ln. 1999 91'JihO l|t 90V 
tu >. 

12oc Treasury Ln. *983 112'»® IT? to 
12 : PC Treasury Ln. 1993 lift 1 *® *1* 

’ i ■ dh s'. i Qi- u 11 10V im 

12'-oc Treasury Ln. 7992 T1TV0 12<t® 

1 7 l iKf Treasury Ln. 1995 lOBto® V „ 
13iiPC Treasury Ln. iW 1160 iSto® 
16'.-*® to© 1 5-i 16H 16 „ , 

1J'.o; Treasury Ln. 1993 121 M 20-'* V 

14*';K Treasury^ Ln. 1994 122toft <i® VO 

IF'jOc TrcasuVui. 1995 126to® SV 8 . 

1 F'-nc Treasury Ln. 1998 1 30L0 300 V 
29 !i afliv SI 
2'-pc Treasury Stk. men.) <ial Z2'i 
.Vjc Treasury Stk. 26't H 2/10, „ .... 

lor Treasury Stk. 1977 99. B 5® 99.84* 
aq R7 qc SB 

3sc Treasury Sik. 1979 95to 6 5to ,6to V 
3nc Treasury Stk. 1982 91 S , „„ , 
31-nc Treasury stk. 1977-80 (Reg.) 94V V 

3- -nc Treasury stk. 1979-81 'Reg.) 92V 
5sc Treasury Stk. 1985-89 (Reg.) 70V 
S :pc Treasury Stk. 2008-1 Z tRea.J S3>«® 
B'.oc Treasury Stk. 1982 98^^ W ** 
Treasury Stk. 197B 101 1(0 to V “w 
g\oe Treasury Stk. 1983 it.od.1 ioowp 

9'<Dc : Treasury Stk. 1983 (Iss. £96.7 Sne. 
£45 pd.) 4BV 

S^oc Treasury Stk. 1980 105V* to 5 

9 I ^Treasury Stk 1981 103VQ l- V 
in- pc Treasury Stk. 1978 103 u i4 4 

10 : -uc Treasury Sik? 1979 ,06‘toa u « 

11 , , j. 

1 II .'tie Treasury Slk. 1979 106'iift V® 
If -p- Tr-MS'iry Stk. 1981 1080 7 U «P 

1 l* , .cc I Tr«i3urv Stk. 1991 10S'» V 
13K Treasury Stk. 1995 103-VO V *a 

1 3a; ” Treasury Stk. 1990 HSIjO V» 
•-a ts i, 1 , "i. 

ia»; Treacurv Stk- 1982 IISV* 
31-54tnsO " 1*0 2S-64Uiso 


Hnandal Tixwes, W& 


«. 1*80 1091* %. % 


*PC TMMfli 
39-044l» 

Variable Rate TrauUry Stic, i90l 

<121101 


98V 


3VP< War Loan 3fc«utO »uSO VtO B* 


« “Ml 'M V u U v 

i - .SVpc .984)* V 7 83*. 

4UK 97 U 4/ 

BrUisn Ou 3W 491*0 8V 1* -V 
GhL 3 pc Stk. (unoer Irish Lend Act ISOS 
and 1909> W *0 10Q 
North of Scotl and Hy dro-Elect- BreL. North 
Scotland, El«K*^atr 4pc 98 C10J10). 
SVPC 93V llSflO) 

NOrthat* ExOteooer Stk. 

8Bi& 7 pc 8 SV 0 79V, 

3 pc HtokmiXi*’ Stk. 45V0- 

XNT. BANK STOCK (— ) 

FREE or STAMP DUTY 
Sue Stk. 77-82 87V «3flQi 
CORPN. & COUNTY— UK, (42> 
FREE OF STAMP DUTY 
London County 3 pc 26 (15110). Sue 83. 
SW 1977-61 |9V. Do. 1BB2-84 82'aO 
1 vSl 0o-,298S-a7 78’aO 7\s» OS. 1 0L 
6pC 197S-78 99>Vf V n. Do. 1375-79 
96 1- 6V« 75?aO « St a S (fJilO) 

Core. Ilf London SVoc 93h (12/10). 6i’pc 
1975-76 99V0. SVpc 100 (13/10)- 
1 vuuc 112 <11110) 

Greater London 6’aBC 7) i 3 0 70’jr V, 
7^PC 93*^ (13'IOL 9UPC TOO (12/10L 
9?PC 1007 1 2 Vpc 1982' 106 (12/10). 

□S. 19B3 l0fiV,13VPC Iflgi* (10' 10) 

Bootle Corn- f 1 ** 98V • 
l^r^PO«t COTP. 7Vpc 7M i M OMIOF 
Bradford Core. 3Vpc so (IlflQ) 

BHBhton Cora. 6've 97V sL <iino) 
SSTair 'Spe On. at ESSJSpc £50 
eov tii/ioi. isvpc low. hsuoj 
Bristol Cora- (Mb- 7Vpc 92 V Ml (10) 
Bu^hWhamsnira CC 9nc 99 (12/10) 
Cambridge core. 7ec 99 V dWO) 

SndJO CIW CnCl. 11 PC (F.P.I 101V. «« 
*l £10 Hoc «10pc udj 11V V V . 
Carefd Com- 7PC 86. 7 Vpc 100 1 -64th 

C1i;ia * [Ol* 0f> end. 13’aflc 110V 


ptL) 


rnvHItrl Cora- 6pc SBV (11110) 

SSS& «. agC " loov (11/10) 

T^Tcizifoi.; mmrk: s**pc is 

g«S» 1 ^%Sc 9 gaV-5. 9 pc 82V 
c 6 ^ ” V (Isa. at £99.75 
1 sstoc PdJ 53*3 » T *j tionoi 

U^oo‘T°7ciJ> :P *13»?VpdJ IM^f- 
iiBctisa- at £37 -50 pc. £5 One pdJ 60 v. 

LhJn^i^WR. SVK°»8V ( 12 'IOL OVnc 

MSKSTc g^^rsS* 1 . 11 ^ B9«„ 
(1 0/1 0) 

Newcast/e-dPojJytf® Csxr> - 81 

Northumberland _^ ur 5Y. 5 

BBSLSILJW' ="SWov «< 

96V Cl 1*10) 

Oxford Core. 7VOC 100V («I1» 
PjUUy corn. 9UPC B8V 7 (IQ/101 
SftS core S'-PC 72V 3 tl 3/10) 
iSnoSn (Met Bora ugh) 1 3oc 1 1 3 V 

•SSSTSPTi^i oMafiSioK* n«*w 

^ 0 ^. sa&u’fia 

SHriiV CounW 1 Council 17 Voc 98 CIOJOV 
Strathclyde Rooional Council Var. Rato 

SuMerland 1 2 V*« 1 05 V O 2/101 

Sunderland Carp. Sbx 89 V 90-- 9VPC 

SwSnwa^SVn? S9V (12110) 

Surrey County 6pC 93 i. fll/IQi 


APPOINTMENTS 


Duport makes 
Group changes 


FoUowln; a reorganisation of of HAMWORTHY ENGINEERING 
ths eroup organisational struc- — a member of the Powell Duifryn 
lure DUPORT has made a number Group — has been appointed a 
nf appointments to corporate director of the company, 
office. Mr. T. R. Loader becomes * 

rf-inon'ihle for corporate plan- Mr. Brian Dockery has been ap- 
nin’j. Mr. J. L. Scecombe under- pointed managing director desig- 
takes responsibility for markets nate of EMI (IRELAND). From 
dcvelooraent bath in the UJl. and January 1 he wfli succeed Mr. Gay 
overseas, « hilst Mr. J. N. Bridson Robinson who will be leaving the 
assumes responsibility for certain EMI Group to set up his own 
aspects of administration. They music business, 
continue as chairmen of the sub- ■* 

sidiary companies for which they Dr. Aloon Charles Copisarow 
are currently responsible, but in has been appointed to the Board 
a nonexecutive capacity, except of ATLAS ELECTRIC AND 
that Mr. J. N. Bridson has been GENERAL TRUST, 
appointed chairman of Duport * 

Furniture Products to allow Mr. Mr. T, 3. E. Lardner has joined 
Seccombe to devote more time to the Board of H. CLARKSON 
his new corporate responsibilities (NORTH AMERICA) as managing 
for markets development. Mr. A. director. . 

B. Munis has relinquished his * 

nnpointment as managing director Viscount De L’IsIe has been ap- 
of Duport Furniture Products to pointed a director and chairman 
enable him lo devote his full time 0 f PROPERTY GROWTH ASSUR- 
t<> the managing directorship of ANCE. He succeeds Mr. E. W. 
Grove wood Products. Mr. P. W. Phillips who has resigned as chair- 
Stune is appointed managing man but will remain on the Board, 
director of Duport Furniture Pro- * 

ducts and is succeeded ns manag- Mr. G. S. Blanshard. regional 
ing director or Bridptown In- manager (UJC and Europe) of 
dustrics by Sir. M. J. Watters. the BANK OF NEW ZEALAND 
* has been app ointe d cha irma n of 

Mr. N. G. Johnston has been the ASSOCIATED AUSTRALA- 
o poo in led managing director of SIAN BANKS in London from 
REEiUA CONSTRUCTION Trora November L 
October 25. He succeeds Mr. P. J. * 

Franklin who is to retire on Mr. G. S. G. Brown has been 
October 24. He wiH. however, co-opted tD the parent Board of 
remain chairman. In addition Mr. EVER READY COMPANY (HOLD- 
Franklm retires from the Board I NGS). 

BRITISH SHIPBUILDERS has 
made the foiioulng appointments: 
Mr. Colin. V. Ulyatt becomes 


of the holding company Aberdeen 
Construction Group. 

•k 


W S j b RIRS? N^mberTwT 

Syd AS'SSJbS KeK EifS iVth^p-i "SF 

jTpSkhSd 0 Si- &e^Fe^Jon isw betkxatior 
Ji k- I uthP» \\ flu n js retired. Air. . u-iir.n- if. pArtnip/m 

d?recior he 110511100 of British Shipbuilders on Janumy 1 
in.mj.Hin-. director. ^ rom p^ ce Waterhouse. Both 

* these appointments are at direc- 
Mr. T. IK S. Wicks has been tor leveL 

appointed managing director of + 

GPU INTERNATIONAL. Hr. R. L D. Miller, managing 

* director) cake division, has been 
Mr. Ronald Lovett divisional ap point ed' t0 th e . Board of 

manager of the foundry division. UNITED BISCUITS (iLK.)- 
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Taunton Car*. 7pe 85V JtlllQ) 

Waiiv/ Corn. 7VDC 79-80 BG43-640M 
“IS Cl 1/10) ' 

Warwickshire CX. IZVac TO5Vo 
WiflUt core- 3 DC 22V (12.101 

SNORT DATED MB 
FREE OF STAMP DUTY 

llacBtfa-RflO. (1611 1177) 100“B 57-84 fas. 

-f4UMBdE.lfaO. f1S!1ir77> 100V nail fa 
9pCto.MB> (Z3/1 1177> 103.098 103.10.1 

tasa, 

inSeUAHto. 01112177) 101 “u (11/10) 
10VpcBtlS.Rea. (5{4{781 102V (10110) 

ioo^£r» «S«2»_yp** luhft 

10Voc8<K.RtS. (26/4(781 
102^100 
9Hoc8ds-Re9. „ - 
9 VbcM*.R*0. (17, 

9i1p1wLr«. tZ4fSf7S3 102 V* 
USsSrh. (yusnrei iDzwi 
SVpcftds-Rea. (21»6f7f1„1Whj„_ i . 
IDpcWi. ITB/7/781 1010,1 (11 FI to 
IDKUs. 2/078 192V '11/1IM 

1 1 SSSs. 1 0/7/79 imv n in » 

IZpcBdS. 12/8/81 108V <13/101 

PUBLIC BOARDS U-K- (34) 

FREE OF STAMP DUTY 
Atrrl Cultural Mart. Core W& 

illflOI. 4 Vpc 98 (11/10). 5ae T959 

eSSI r. 7 To^TS/im. 
ffi/ioi 00 - 

.9VK 98>h'SV U 3/101- lOUoc 94 VO. 
CoitiqwiwcUtti Dnd. 7VpcDb. 75V It 
FfaMce^ far Industry 13PCLn. 106. 14 DC 

MPtranoiKaa Water 29V (T1/10L Soe 
30V 

Southampton OVpcac 60 

CWLTH GOVT. & PROV. (11) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Commonwealth erf) 3hpc Rra. 

1976- 78 99 VO. 5VBC .to- 1976-79 

97 VO. 5 VpC R«L 1977-80 93V (ll/lOl. 
S Voc Rag. 1981-82 86V. tec ,*(««■ 

1977- 80 Steve. Toe RtoiSlIjO .1. 

Eut Africa High Commission JRa 

HarbOuiV) ” “ 

Jamalca.6Ui 

feSSSi NCrnn 

JWSSe*^. "fOtoJg 

.. jr 5 PC Stk. 780. 6oc Stk. 

ntn* 

Trinidad TobapO Government BVpe SW- 

9r nl/ 10 . 

CWLTH CORPNS. (— ) 

Montreal (C.1 SocDh. «0 

FOREIGN STOCKS (11) 

COUPONS PAYAOLE IN LONDON 

7 Rr n.fi)Qiaoi □ susoi riono). 7pc 

iSSS’Si SS*3iia«Tii-. 

jSSS. 4PCU1. 1910 (Entaeedl SUS345 
Nederland 7DcOir^td-Bd5- B6V0 

■alxlaw^Ban? i* 

K," aVPrfhh- 

0^1056 to 1/1T86 SUS94V V llOMOl 
Flnandk/ra Nad on# I ^ucarera 9Dcto- 98® 
I.C.I. Int. Finance 6VotCnw.Gto.Bds. 960 

Pinjrna*reep. of) 9VpcNotM 1982 990 

UJC & CWLTH RAILS (3) 

Canadian PacHie CSC SI £”>■ 

S«d. A rSCIDt 0625 UMOi. 4pcDb. 36 
5V 

FOREIGN RAILS <— ) 

Chilian Northern Rly. 96 V 5V (12-'Q) 

BANKS & DISCOUNTS (223) - 

Alexanders 285 

AJgemene Sank Nederland N.V. 97 
Allen Harvey Roas 5700 65 
Allied Irish Banka asp) 146. lOocUnsec 
Subord.Ln. 124V H010J 
Aibuttinot Latham Hides. 173. SocUnaec. 
Ln. 96 tlO/10) 

Australia New Zealand Sank/mr Graop 
SAD 2530 470 53 2 5 
Bank America Cpn. Shs. Of Com. Stk. 
(SUS1 5625) 16V 

Bank of Ireland 3200 1* ISO 15. 7pc 
Ln. 63 (11/10) 

Bank of Montreal rscz) 10 ’h (13/10). Suh. 
Wrtns. far Vth of 1 new 140 pm (13/10) 
Bank or New South Wales (Lon. Reg.) 
«A 23 390 fIO/10) , 

Bank of Nova Scotia 12 VO 

■sa §* is‘”r..' , ?r” r “ 

Barclays Bank 3170 10* 80 7* 60 IttO 
12 10 15 13. BVpcUnsecLn. 751© S 
Barclays Bank IntnL 7‘incUnsec.Cao Ln. 
_7SV0 (13/10) 
grown Shipley Hidgs. 192 
Can. tmoeriaf Bank of Commerce esez) 
14°t» 14.76 (12/10) 

Cater RYder 34Q 113110) 

Clive OlKonirt Hidgs. (%0p) 85* 5 V 
Commemal Bank at Australia (Ml) gw 
Coinmerebmnk AkttenwsellKiwR Certs o? 
_0e«Mrt to Br. (DIHIO) 1* (10’ 10) 
Fraser Ansbachcr «10p) 9 VO 
Garrard NatL Discount <2Soi 2040 20 

llett Bros.. Discount 240 4; 

Indlavs flldBA (25 p) 1 1 50 „ 

rsgL p s j^oS 35 " 21 °* ,o 

H |^„ =r ss. m 

-Shanjmai Bkg. Cpn. (HKZJOi 

SS'SSiffs, 03 "” 

King Shaxson (20 pi 700 

Kldnwort Benson LoikidSe (25P> 1250 3 

MmfaS-Bk.. 2560. 2SQ jfa> 60 57 8 53 '3 5. 
7 VPtSnb.Unsec-Ln. 91® BO 1) 

5ec»._t25lll_1680 7® 60 3 

' 0 47 « 6! 5 

- |>5L. 7lax: 


Midi 
7: 9 
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£10,000 INVESTED 
RETURNS £31 ,943 
(PLUS DIVIDENDS) 

pis? 10 MONTHS 



Don’t believe it? Then read on . . . 

This remarkable result was achieved by following 
the uncannily consistent advice given by the 
exclusive Private Investor’s Letter. Further, it 
was obtained not by a hopeful “ punt ” on a single 
high-flving share, but by a judicious mixture . of 
investments in commodities, equities, gilt-edged 
securities and local authority bonds. 

If this investment spread seems to stretch your 
credibility even further, we invite you to send for 
a FREE 'COPY of the Investment Case History 
which describes, in detail, how we did it. With 
the case history we will send details of a FREE 
TRIAL offer for Private Investor’s Letter, the 
succinct, accurate and readable guide for the 
investor who needs to know not only what to buy, 
but when to buy, seil arid switch. Write or tele- 
phone now. 

To: The Private Investor’s Letter, Dept 1PY , 
13 Golden Square, London, W.L 
Please send me by return post a FREE. COPY of 
the Investment Case History and details of the 
FREE TRIAL offer for Private Investor’s Letter. 

Name 

OaplMli Please 

Address 


British LEriand (50 p) 2(0 (80 (K 19 
16 20 IB 

Brito Levlto Motor Can. 6«4jMe$A» 
360 6 (13*101. 6.1 pc 72 nfalOi. T«!BC 
47. 6 pc 470 h. 7VpeUrafC:Ln. 48‘2 
British Mohair SoUncr? GtSai 551, 5 
11310) 

British Northroe (SOp) 101O 5* 

Brito Printing Cpn. 4*h0 3* 4. &£Z5dc 

Brito*'’ 5* or?** Con. S-Uoc 2 HdP(. |2^ 
fllnos. 6:gjeSroPf. 57. 7POOe. 90U 
(12.10). 7pcUiwee4.it. 681 , 

British Steam specialties Onu QW 75 
Brito Sugar Con- 468 (ll-IW 
BribSB Syphen fndlSCS. (20o) S90- N«W 
Ora. ( 200 ) 8 9 7 cm id) pOl 
British Tar Prwft. HOP) 45 . 

British Vnaing iMosu. UOp) 25*10 
Brito Vita Co. izsttf 61 
Brittains (25 o) 24 
Brocfctipus* £2 (13/10) 

Bracks Group of Companies (10e) 720 

Bit wnw i u w Casting and MaOtWng i5o» 

BraS ■ ‘Engineeri ng H Wg*- i]23'.,?*i?Qnl 
Brook Street Bureau of MwrWir Cl Op) 

Break* pmd Uefag «25»»l 5«Ji 

faSrfS wBon G«. aw « ' W<» 

BreritM-hoou ip^er) !50o'_2l4O 


COMMERCIAL, INDUSTL. (2,864) 

A— hB , 

* i i | C25D1 222 1- 

AJS. Electronic Cempts. (25P) 122 ZQ 

AGs'-RcMartlt (100) 730 1:0 (13/10) 
A*.r.v, rtaWing* (tap) 432 , 

AaraOMn Bros. (lo«l 68'*o 50 ■*■ 4-25 pc 

Pt- 323 >* (11H0J „ 

Abe r de o n CeafarucUoo Gn*. t2SU1 87 
Aherthaw and Bristol Channel porVwa 
Cement (25p).13Jj 3 H 3.1 O' ___ 

Ac row (25p> loon, n-v a (2S m boo 
- 860. BpcLn. 74IJO 
Adam and Gibbon (25p) 64 
Aoda IntiU. (lap) 38 , 

Atfwefa Gre. (25 P) 236 61. New £50!. 
17 16 15 18 )». 10tpri-n. 161o| 

African La tag Core. A 28510. New 300 

MU, ID) 

Airtot Industrie QOpI 56 5. 7-HXXju 
62. Wm (13110) 

AIDnoht ana wllsoh (25p) 1100 120 T7jp 
U (3 14. 5pcPf. 43 (13/1 O’. SpeOb. 
7SO 

Alcan Aluminium (U.KJ 10‘:PCLQ. 94 1 : 

,ili10). 9pcLiL 1150 
Alexamer Hinns. (5p) n OHIO) 

Aia:na« loatwles (ZSal SSO (13.10) 
Padaping Gre. MOpj 96 7 
AMcn (Edoon Ballmir (25pi 63 
Alien (W. G.1 C2SPI 53 (13/101 
Allied Colloids ere. (10PI 840 lo. New 
<1 Dpi 830 >1# 40 40 3 
Allied Insulators (25pl 628 2 3 
Anted tovesis. (3 p> 30 
Allied Piam Gre- (iopi tats (13H0) 

Allied Polymer Gre <25pt 35 4>z 
Allied Retailers <10 p> 161 « 2 
Allied Suppliers 6HpeLn. 55 'j® 

Allied Textile Companies (25pi 130 
AlPlna HIohs. (5pi 43 'z 
Amalgamated industrials I25p> 130 (4 
(13/101. 7DCPI. 400 (131101 . 
Amalaamated Metal Cpn. 2BS 1 
Amain. Power Eng. I25p> 1140 150 (3 >4. 
6 pc L n. 400 , „ 

fflPB5rUEEr« IB IS 7 '! ft 

SSS^ , Sfe D alS) ( aSo. 0> 7480u. 
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ego 70M 
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Anglo-American industrial Con. tRii 5120 

AngloSswiSa Hhfgg. (25pi 40 fID'lOJ 
Appieyaurd Grp. at Companies (25gi 760 
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36 >j (13,101- 7 IjpcW. 69 (11.101 

Argus Press Hidgs. 7tnePf. 50o 10 
ArmKage Shanks Grp. (2Spi 6a -s* 40 3-2 
Armstrong Equipment MOpi 61'} 

Ash Lacy t25ol fl2® iTJ 101 

Ln. 1993-97 71 111 [10 
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72. Do. i20o> IS 14 TS Pm (12(101 
Zannlna W - - - 
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WSSJ31?123kSS 
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liW-KMcSl M^riott^WIWeD OOW 28 
e 1« toes- P»pc£,ereoP com 44 ttsim. 

^^l& AIMra Prefa°(25o) 700 68 
nSJlOk* A (2801 63 (13/10), SBCPf. 

EfaHll'fa&m (KWWtl <30O) 63* 1* 
KMvKKMtO. 8>> 5&P) ®8* • 
Idv^tisSouS^ Sons (MUCMWM.OPI 
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Canning IW.I (25pl 6160 /11M0» 

Cantors A Non-rig. 12001 27 02110) 

Cape I nds. i25pi 125. 7>*peLn. 63 (lZHO) 
CapLur- Profile Gre H0o> SO 
Capper- NeJ 11 flOpi 73»s 3 Zb 
Cameats /5 d) 3fl«i4> 8 b 
Caravans luted. 12001 70 113/101 . _ 
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Sr?^oh«ADoc^w?(&) 65 f «1 inOi 


Associated Book Publishers <2 op) 1 390 

Associated British Foods iSp) 74J ? ta ,30 
4< a o 3b 4. BocPI. 4S® ii3-10X 5ijoc 
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tloioi 
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Automotive Products C25n) 101 'a- fibs* 
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2ndPt. 33*s m/10). _ 6 ; 4 PcD«». 71C i CliJfard Dalr.es (25oi 48® 50. A (25 p) 
(13I10L IHtPCToniwpeDb. ID) b Ill'IOt 35© 

■b r^sr®* ¥&a 

BJ?“nSI°A (2SP) 39 *10/10). ~-V-! C KVn* t ^9'! 2 S *'4^ ISf 5 (l^iof: 

— - a 


Carrs Mining IndS. l25o) 42 
Cartwright IR. i /Hidgs.) tIOpi 63 (10(10) 
CasblMU HOP' 26 <12 101 
Cattle's /Hidgs./ /TOP/ 41® 40<- 
Causton (Sir Joseph. Suns i25pi 8 b 
Cavenbam aijpcistPt. 30® iismOj. 7i« 
IstPf. 46 (11-101. 7ijPc1stPt. 50 < 1 * 

113-101. lOBClstPt. 90® 1 Oo. New 

93<-:® 4 <- <13-0». S'qpcUnsec.Ln. 72*t 
Cawdaw indstl. Hidgs. iZSpi 31 <: USMOi 
Camuds Hidgs. i2Spi 135 7'sneUnsec.Ui. 

Cp^Mmot ‘ ?iidsL *5P' 30® 290 <13<1Ql 
Celtic Haven <5 bi :8 'itio- 
Cement-Roadstonc Hidgs. r25p* 1050 
Central bheerwoua I5 p< 46<tU> S<: 6 *s 
Central Mnfg. Trading Grn. tlOp) 55*2 

Central Wagon 7UpcUnsec-Ln. 98<s (101101 
Centrewa, iSCpi 1690 7620 
Chamberlain Grp. (25pi 55 ^ <131101 
Chamberlain Phipps UOp# 35 il 3/101 
Change Wares (IOpI TS'aO. New I2pcned. 
MOpi 7 

Channel Tunnel Hrv. CSpi 48; H3/1Qi 
Charring tuns Indstl. Hidgs. l25pi 660 6 
*13»10V. SpcUnsec-Ln. 660 (13/10). 10-WoC 
Unsec Xn. 85i ? 0 (13,101 
Chloride Gro. 125P1 1060 6 7 
Christies Intnl. HQpi 70 
Christie-Tyler tlOp# 640 

(WHO.. 

AKLn. ( 73 is (12.10). B’tpeLn. 81*2 


Church /23 p_ 130 JJO. JO) 


B (25p< 440 


BS.G. international CtOpi 38*::o **J 0 C ole 0 *R n H rfcu 7 a 

«• ^ 12 'iPcunsec.Ln. ioi * 3 ^fiiao suszm 112/10) 


B^Il.Op) 114O„120 130 14 12 ,,J^,^e^.-^Wnbfa6V 


i Or phone 01-597 733-7 (24 hr. answering service) I 

— — — — — — — — — — — — — — -a — — — — — — -J 



3ub.UhMc.Ln. BIO 80'1l*t 2if 
Minster Assets *25n) 59 

M 3zif flX'l Oi’ " IC ‘ Shi 9 MTI « t CIUSW01 
^' , 7ii nd 7of^rrr^ * ,nk " W «— 
t W^2^t^O. A,,Strala ^ fU3ni0ni 

Vt 

ll n&$ Ln - ** h 7 *• m 

Ottoman Bank i £20 with £10 paid) JS*. 
Royal Bank trf Canada (5C2I >6-<iaO 

’*CflftJWfS 4b0 

seceombr- Marshall and Campion 280 
*(13/1 0 i St " Albvn fHoldlngi *25 b* si 
Waqrfaro Charterotf (tank 4150 5* 10® 
,7 3. r 31, pcLn. 105*- (13/10) 

Union Discount London 4750 
Wintru st (2 0 PI 700 20 

BREWERIES, DZSTI1LERIES (171) 

AJKM Breweries <Z5bj 2&<iO S'i* 6 3<a 
4b 5b S 4. 51-pcPt. 522. 7i'pel*t 72t_ 
4UpdH,.1975.BO 90. 41^0^1979^4 

. SUPtBb. aou. 6 <jpcOb. B 3% 

Amalgniatqf Dfetillea Prods. (Idol 29v. 5 
P** 3 Ch arr» ngton >2lrp# I44g so at-®" 4; 
4PCPT 3 7 il tPIQi, 7pcP f, 65 < 1 n?1 01. 
3 '♦Kpb 1 977-Tg 9J:. I? .fanVSIS 
On. 19 67-92 44<;. B1.pcOb.1477.70 07 j. 

FiSriOi" 97 1 <12 ' 101 - 74ioeLn. 60 ® 
B 7*? ri h lTo> Bton Brewer 4 ^■’sucLn. 63 Ghi 
Sen 1 Arthur) 1 50PI 3700 1» 64 58 ' 

^ ^ ^ 501 132 (13/10). 
gijpcLn. 70 68 <12 J 10i 

Brtrvrenes iWrMItjm, 62 
'MjMthew' *2S*i 102 (13.10). 

| ulmer ,H. P.i ,25pi 1560 3 
B !}^*U*®o« Brewer, iForsnawu UfSpi 

OS' fa.London Brewery aim Invest. Ttt. 
U5Bi 64 H2HOI 

CI * , J, (Matthew j 1 Hidgs.) ctap) ns 18 
ll Zi 10l 

CeuraBedUpcpb. 1975-80 89<;S- 4imcQb. 

1 ?|2-«7 /Mi 00.10). _ feupcDb. 67 
13110'. 7DCOb. 7Hi U2/10). 7UncDb. 
78<9. BpcDb. 78 (11/10). GJreCLn. 56 <1 
(12n0i. 10*2PCLn. 92*! til 1101 __ . 
Davenports' Browcry (Hldga (25 p) 37 * 2 ® <i 
DovreGb CL A J <35oi 145 UOfUM 
Distillers /SOp) lddijO-SO 76 ll 80*2 1 
7911-9. 5*aPcLn. 4la- 13.10*. 7UDCU). 
670 6t« 7JL. lo^pdLn. sm bio 
aenUvit Districts asp* 305 . 

OreenaH Whitley c25w 97 E 8 (13/101. 

8<bPCLh. 58*^P 

Greene Kleo *2Sos 2340 
Guinnets (Arthur) (25a) IfiB 75 1. Tfax 
Ln. 66 4I3,’10/. lapcLn. 67 ri3/T0J 
Hardv-Hanson (25p( 130 (12(10) 

Highland DtoJllerle, (20p) 980 6ft B 5 7 

Higsons Brewery <25 pi 10S0 
Imwrgardon Dlstltrs. <HM«L) (25p) 92>:Sft 

Irish Distillers Gre. <2Sp» 85 

USSKfSVnAS' 

Manttgld Brewery 175 01/101 

a TTw,n » on “W* Erershcd C5p) 

Brewerfos tZOm 

*ra| n 2 /U)? ItpeoS-Tli fia/io) BcDh ‘ 
Sgufa African Breweries (ROJO) 641 , 5 1 , 
ano Cobboid BrewentH "3/Wnc 

TomMn Distillers fJSoi 70® 1 
Truman 7UMDb. 72ft (IjSn, 
XSS‘* rl 5|g- 3 *|- TUpeDb. 74 lift 7,® 

H gf w =£!f on ,iT?l5 1 “ J l JSSs H uSS e,l fi 

as. 1 * 

^K'fajad A teSp) 841] 4 5 82*, 2 Sh, 

fJlfJO). lObacUnt-Ln. 
(failSf 10, 1 1 peCny«Uns.Ln- 128<rt< 

Whittirred Invesmient (25p) 77 *10r1 0) 
Wotverhauwion Dudley Brews. 2S»] T84® 
1 ® 7 6 

Viwing and Ct>-'« Brewery A (50p) 187 
(13/101. Non-V. (SOn) 1Z3 0200) 

CANALS, DOCKS (4) 

Mmcitoer Ship 21(L SoeFf. 41 cisnqi. 
3 jpcDb. l5ft (13/10) 

It 12/10). Dp. rimt aa<j. Do, 1979 . 
1989 38 It 9 IZOOl. 6tac«L 42 12/IIK 
aocDb. 100<y 02/101^ 

Milford 83 (13/101 


5bPcUnsec.Ln.65 

BTR (25p< 271 2 

Babcock and Wikaw C25pi 1230 190 
20 19. 6ncD0. 63<i« »«a» 
BaqgeriMe Brick (Z5p) 34*i 

Brilev (C. H.) (I0p) 4 <4® *q 
Balnbridge Enelneeriitg (10a) 30b (10/101 
Baird i Will lam) 152/ft 20 2 3 5 
Baker Porklns HkiaJ. (SOp) 94 90 3 
Bakers Household Stores (Leeds) (iopi 
29*i (11/10/ 

Ball <W. W.l Sons (a5n) 114 13 (13i10) 
Bambergers (Z5p) ,44 1 : 

Bamtoras (20PJ 460 (13/10i 

Bahk Bridge Group 8ocUnsoc.Uv. 59 

<iono)_ , . 

Barset (25P< 22 niFIOi _ . 

Barker Dobson (10 p) 6WB b. l2pcUnscc- 

Ln. as® 

Barlow Band iRO.TOi .196 
Barr tA. G.) i25n) 19BO (13/101 
Barr Wallace Arnold TsL <25P) 64® 3. 
A (Nuo-Vtg.) (25pl 61 
Barra tt Developments (1 Op) 1090 6 
Barrow Hepburn Group i25p< 53 2 (13110). 

1Zpc(/mec.Lfl.' 77fft (13.10/ 

Barton Sons (25 p) 46< : <12/10) 

Bassott- (Geo. I Hlooi. '25 pi 124 
Bath Portland Group <25o< 79bfa> 81 bO 
BO 79<r 60*2? 212 B6 78b 102! B3 
1 80*i 97 5 9 86: 

Batleys ol Yorkshire (lOp! 55 Hl/IOi 
Baxters [Butchers) 7)«peUnsee.Ln. 580 
Beales (Jonm Associated Cos. <20 p) 64V© 
(13/10) . , 

Beatson Clark (25 p) .168 
Beattie (James) A (Restricted Vtg.) (25a) 
65. SpePf. 36<1 _ _ . _ 

Beazer (C. H.) (Hidss.) dOo) 440 40 2 
Backman (AO (lop) 75 4 6 (13/10) 

Beech am Grp. (25P>'6410 33 6 S: 5 8 7 
■40. BpcLn. B4L (11/10). GtricLn. 8**a 
Beechwood Constnictlon (Hides.) HOP) 21 
Be/am Gra .OOal 153® S 2 - 

Bel urave miackheath) (2 Sp) 300 
Bern rose Cora. (25p> 82® 

Bentord Concrete Machinery VI Op) 840 

Berm 1 8roi- (2Sp) 440 LO <;ft 
Benson's Hosiery (Hidgs.) ITpcLn. 51 
Bentalls (10 p) 25 4*7 (11. -10) , 

lereer Jenson Nicholson lOpcLn. 840 

BerWo?d (S. W.l OS® 208<i 7. 10i a pcLn. 

ef^rioros <i Spi 55 ci mo) 

BerwiacTliiipa <25p) 54 3 (12/10) 

BStob^l [2SBJ 1491. SO- SPC2ndPf. 370 

■estwood tlta) 125 (11 <101 

Beet Bros. (2 Dp> SB (10/10) . _ ,, 

Beran (D- F.> t Hidgs > (5n) 18<a (10110) 

Bibbv 0.1 172 

Birurcatvd Engm. . /2Sp] I 64 

Blrmld Qual cast (Z5o) 59 7>:pcLn. 70S 

Birmingham Mint (25 p) SO® (13/TO) 
Birmingham Pallet Gra. iiOfil 57 B tiO/lO< 
B/shWS Stores A N.V. /2SpJ 1560 60 
03/10) 

suck Edglngton (50o> 2270 
Black Arrow Gre. (50p) 22 1 (12/10) 

Black (Peter) Hidgs. E25n) 119-'a 19 
Blackman Conrad (20p) 20 
Blackwood Hodge IZSp) 84*-. SpcLn. 105 
( 12 / 10 ) 

Slackwood Morton (Hldga.) (25o) 21 

Blaoden Noakes fHIflas-t f25u) 2200 
Blakey'a (Malleable Casrinos) <Z5 p) 31 
Bhiemeii Bros. *25 p) 61 3 (11/10) 
Blundell-Permoglaae Hides. USp) 66 
(13/10) 

Boardman (K. □.) Intnl. (SB) 101/ 

Bodvcote Intnl. (25P1 69© 5 6'j 
B ofioa-PcIeHh A (ResL Vtg.) (low 22 H 

Mil/ C5P1 13# 121. f|3rl0) 
Bond Street Fabrics (10a) 32. 7J«PcLn. 
58® 111' 10) 

BOnser . Engineering (20 p> 20 (12ilO) 
Booker MrConnell (SOp/ 215® 14 16 
musty and Hawtafa (2Sp) 155 (Ti.iO). 
7pcPf. 501# <:t® 

Boots (25p) 2290 80 32 1 28 30 29 
7 Sly, CpcLn. 82ft 2J 03:10). 7i/0CLn. 
701 

BorthwlcV (Thomas) (500) 88. New On). 

(50p) 86 .. . 

Boulton (William) /Group! OOP) 19 
Bourne and HoWngworth (2So> 97 B 7*; 
( 12 : 10 ) _ _ 
Bowusr Corpn. 1720 1 70 3 SB 7 9. 
5bOcf»t 48 Cl Sf\ 01. 7acLn. 81 'i (13*10) 
Sowatera. Newfouim/and 4 >.ocP1, so 
BpwQiorpe Hides <10p) 53*: 3 
Bratov Lei He now 76® 80 
Brabham Mfliar Group riOpr 40 (10n0) 
Braid Group (bn) 31 to (11/10). 5KPI. 
32 03/10) 

Bragway (10o) 23# (13no> „ 

Breed on ana Cloud Hill Ume Works C25oj 
lift (13*101 - _ 

Brent Chemicaly Internatunal CIQul 192 
Brent Walker iSpj 35*:- 6 (13'ldi ■ 


6 rtekhouse Dudley hop) 32 >1 1.10) 
i Procesaos (5 p) 16<z 

121® 19® 21 zq 


Bridgend . Free 

Brlden (2SB1 . 

Bridport-Guhdrv (Hldgs.l (20p) 36 (1 2*1 Q) 
Bright (John) Grouo *250) 40 (10110) 
Brigrev Group (So) 6 *< 

Bristol Evening Pftsf (25/U 91 _ 

British- American Ttobacco 5ocW. 47*; 
^Q/101. 6pc2ndPf. S7 to 02/10). 7pfl.n. 

British Affieriein Tobacco invests, at;. 

lOtoflcLn. 92 1^. B’rBCLn. 132 *19*101 
British Bento) Carbon(£>ng (IOPI 260 6 
(13H0) 

British Car Auction Group (19n) 39.40 
■11110) 

BiWsh^nematograDti Theatres (12 too) SO 
British Drjjg. i25n) 20® 


eetronic controls MOp) 32 


British 
113/10* 

Brito Eo baton <25P) 11 . 

BriJ^i Home Stores (Z5p) 21 Oo 11 12 


_ Sief 13® to® 13 
Eicco Hidgs. (10P» .... . 

Elec I nd- Secs- <2 Sp> 40 
Elenrocmpta. <10n) 267 0 (70/19) 
Electronic Matjt. (25B) 20to (13/101 
eiac. Rentals Grp. (lOp) 106® 7 toft (I 
EUenroad Wng Min (25p) 201 

E *T3fioi S> 12503 1Ml 7fa«0fa Mt 
Elliott CE) CSp> 25 6 m/10) 

E, 2&“zo^ * 

E/Ifs (film.) (3P7 is Ct2mn . 

■as. no,i0) * 7Ux 

,7 « ,8 * 19 

EIsw/dc-Hooper /Sal 15to 

Empu* Stores (Bndfd.) OS*) 179S 6 to BS 

Impress. Sena Ndgs. HOpl 7 to t 

E 5«rer Story*. Elec, non) 12U to 11 to llto* 

12 il4i U %. 

Ingt awd LI E) Song f5ni 32 *10/10) 

Eng. Overseas lav. DOo* 16 (12/10) 

Enp. Caro OotMng /25pi 103® 

Eng. China Oavi C25pl 900 1 90 
E 2£. StopeDb. S4to U 2 / 10 ). 6 PCD&. 
_B3to to 

Efac gre W dos. (Sp» 354 
Euan Trade Tramp*. a2*aP> 1870 5 7 
Euro. Ferries (ZSpi 91 to* to* 2 to® 20 St 
I 2 1 to 

fwt Inda. <zse) hi to (ll/ioi 
Evans (FW» HOP) 24 01/10) 

Era- Ready f25a) 1950 M3 1 Z IQpo 
P f. sa. bdcLu. logi- (11/101 
Erode Hidgs. (ZOoi 66 (12/10) 

|w*r IG) ii Op) 3 2 to® 

E xattbur Jaw. (Sol 12ft 
Exchange Teles raoh *35pi 96 03/101 
Executex Clothes CZOnl 16 (10/10) _ „ 

ExoandM Metal *2Sp) 63 to®- 4>ipc7f. ZB 

( 10 / 10 ) 

FJiLC asp) 88 

F. ltoA. Constrectfan (2Sp) 13b 
Falrbalrn Lawson *25a) 46 *11 /1 0) 

Feirc tough construction OBo) 75M> *»M) 

Faii-view Estates rtOb) 81 80to 
Farm Feed Hldas. /Zip) 42® ■ 

Farnell Electronics *200),. 229® 03/10) 
FagMeit Genera/ Tnwat. /So) 


__ 330 03110). 

£S&S&£bfa& i«> «*"« 

TbH£1. ; 

None iffiMA) £M» » 

Hyman U. JJ (So* 21»» 

' •• 

I CL 2375 40 

IJ3.C Croup <20« S9>aO 3* 
tbuoek Johnun (26g) 156 2 t 3 

Ajrftt 1 * awt 
‘sp^Sr JB? 'Ai 

Uu 77U. ~B.9 dCLr. SSO OS/ 101. T^oc 

.Lo. <42 IOJbcLb. 894 Bto. BPCLli. 73 

'KarMW" 

/^rnffawSSf' i£SmS? P eon».. wffisi 

InS^SSifen (Hidgs.) (Ufa 76^0' 

•latht/!°ltotlrt Co. (Z5» 6S (12/10) 
latun. StatuSKV £*ec trie Grp. 67 to 0300 
Irani. Stares 4tacln. 40 
nO»«. Timber 1 2? -j .lt 

mgrwk Grp. C50P) 6BF0 to. 4J2pc 2 iWFT. 
■to*- 

S U B^. M i2- A '**— 

Sugar lets. ----- 

}}«»» 

Jarvis <i-l a/M Sta* raSp) 168 4 00.10) 

JSSSSS K ir^nsnYow 4. 

ICKKg UnStUt 9Z (13flOW UPC 
iSJI Gre Cleaners OSrrt 850 6ft 3. 

62. Sta 

,5^.^ \zr%L s?<w «3* 

Stew 8MST* 


*606)“ 103* 

Nu-iwtit thousa. Ktai 34 - * 


.Oeeaw WBfaM (Wrfdt-t OOM bOft 'hg 

!W-85^SW“-«* 

, bRvi^^faper MUi.aofarU-nkRn'.-. 

| Osborn tt/rmoelL (M^WASO TBi 


Dntn 


V-tnr- • 


Parker Timber Crew H5pi ifts * 


gae™ 




Parker 

Parkland Textin ... 
fir/IO). A *2Spi ' 

Peterson XocMwik (fOM «Utr, * 
vto.) (iopi 200,. tOpcPfTfa*?* 

n Zi’ i h i * - ■■ • * 

Pauls Whites (23m 106© 2 <j' . 
Paw Invests. 110*1 h noJn». . 

«*«Li6S <J 


' ,S4 * 


Federated Chemical Hides.’ (25D) 

k; ;}k 

Feede* ( r !Oo) 33 03/10) _ 
Fanner U. H.) «HM«.) r«o 
Ferguson Indust, tf/dgs. U 


a) 132® 
Sp) 890 


Forrv Plelcering IIOpl 74* 0 300) 

Fidelltv Radio Hop) 86® 3 
Fife Forge IZSp) 42® 113/10) 

Find la« (Andrew R.l (25P) 23 
Fine Art Developments iSn) 413* 

Fine SpTimerm Doublers 4pc litMtgiXi. 29 
11211 D) 

Fin Ian IJnhfi) HOP) 24® 

Finlay /James) ISOp) 305 
Hrth <G.M.) 'Metals) nop) 360 
Fisher /Albert) (5p) 12to 
F/soits Ord. 3780 700 3 5 70. New (3rd. 
372®. 6K2ndDB. 86 to 03/10).. Stone 
2ndDb. 68 01/10) 

Fitch Lovell '20 o) 660-3 3 Ss 4 
Fltzwllton QSp) 400 
Flight RefaeHIng iHidst.) 125 D) 910 90 
Fluidr/ve Englnvering UOn) BO 
S’ oden* I50D) 52 
Fooartv lE.) (25P) 107 
Polices i John) Hefo f5p) 25to 5 HO/IO). 
Non-Vtg. Ord. (Sp) 22»j. ><zPcLh 90 
(1 1 "101 

Footwear Industry Invests. (IQp) 57 
Ford Intol Can. Corn. BpcLn. 810. 7 tope 
Gtd-Ln 94* 6® 1 tot 
Ford iMartln) nop) 28 to 7to 
Formlnster (lOp) 110 
Far-mum Mason 310 
Forward Tech notour Industs. (50 p) 920 3 
Fosero M/nsep CZSoJ 1S4® 2 1 . 

Foster Brothers Clothing I25a) 69toO 700 
69® 8 

noiio) 

(10/IQ) 

Francis Parker 'nOo) tl«~ 

Freemans (Lordon S.W.9.) OSn) 304 299 
French (Thomas) Sons HOP) 54 1® 

French K/er NTdgs. (25 d) S4toi« toft 4 
Fresh bake Foods (5oi 1SJ» 

FrledUnd Douturv Gru. (25 n) 87 

G— H 

GEI International (20b) 72 (13 HD) 
g.R. (Hidgs.) rsoui 4oo® 

Gallaher bocLn, 1983-85 (25p) 76 
Galllforo Brindley (Sp) 57 to® 8® 7 
Garnar icotblalr (250) 106 
Gates (Frank C.i <2 Sb) 30 (llrlO) 

Geers Grots (lOol. 54 6 (IZ'IOi 
Gelfw (A- J-l (20o) S5 hz/10) 

General Electric (25oi 263® 59® 610 2 
59 62 60 58 63 1 S 41. 4ncLn. ofi'rl 
toJO. ftcelfl. 1979-84 79to® CIS'U . 

7toacLn. 66 (11/10). 7toOCLn. 71 (12110). 
Floating Rate 1986 99 to to «• 

General Eng. (RadGilfa) nop) 22 to® 2 
General Motors Cora Br. Oep. Receipts 
.Issued by. Barclays ^tonfc ZSO 02/10)' 


!50) 1785® 70. Cap. 
.(2501 1760 4 (13/107. 


Collins (William) /Hldg.) IZSp) 153. 

(25P) 153 

Col more |nv. i25o) 30<’® 

Comben Gra. tlOp* 290 (13/10). 7l«PCLn. 
56® (13 10) 

Combined English Stores Gra. (12*50) 97 6. 
7toDCPf. 46*^8 55 0 3-10). Otopetn. 70 

Comet Radiovision Serviced (5n) 135 9 
11 3*10) 

Como Air 125 0) 97 to® 9® 8® 

Compton U->- Webb (KldBS.) (ZOp) 26 
It I '101 

Concentric (1 On) 45';® 

Coooer /Frederick) (Hidgs) (10W 11 to 
< 1 1 ' 1 0 > 

Cooper IndS. HOpi ISO 
Cone Allman Intnl. -SM 60.. 7topoLu. 

760 S 5J 113 10< 

Cooson »F.i >5ol 10 (12-10) 

Coran I2SP1 350 4 .*4* 4 
Coral Leisure Grp. (TOP* 230to0 24 S 
Cor-ercr-7*t i20ol 48 
Cosalt <25 di 76® 5. lOocLn. 67 IID'IO) 
Costaln i r, chard) -2501 304® 1® 300 3 7 
Countryside Properties <S»< 24to®. 
Courtaulds -25PI 117® 19® 18® 18 20 
19 20;. 7pcDb. 75 8'a. S'ascLn. 530 
(13<10i. GtopcLn. 38*:. 7topcLn. 64 to® 
4ft 13 7topcDb. 73 (11/10). 71<pcLn. 
67'j 

Courtaulds Knitwear 7<ipcP< 57to (10/10 
Courts (Furnish ersi Non. V. A <25pt 103 
<12/1 Bi _ _ 

Cowan, de Grout nOpi 69® 9 
Cowfe <T.l (5p< 57 <! tl 3/10) 

Crane Fruehauf fiopi 64 3 4i; 

Crav Electronics *10n) 20 to (13<1D1 
Crellon Hidgs. flOpi 39to® i- 40 to 39 40 
Crest NTcholstui riOpi 62 (13/10) _ 

Cron It, Grn. -2Sp> JS6<1® (13101 
Cropper (James' <25 b< 33 ( 10/10) 

Crosay Hse.' Gro. 100 
Crosby Soring interiors HOpi lOto (10/10) 
Crosstand *R and A. G.l (Bw 26*- (13/101 
Crowley BuHd/ng Prods. <25pi 53 *12-10) 
C /Ts^T 1 0) <O * rW< ’ ,Con,raetor, -l (20p) 77* 
Crouch Gra. *25 pi 511. 1 (12'10< 

C 50^® ;|? w 50 ®‘ n * w * zsbi 51 

STo^VdT fJoh ” Eawardl /Hidgs, i 28 to 
Crvstalate -Nidus.' -Spi 16V 15t (13'10) 
C 89*no-l , 0- r ^ ,^0 “ , 92 ,10;10, ■ A CZOn) 
Culler Guard Bridge Hidgs. CZSm 23# 
Currvs (25P) 201# 199 20l 200 ® 

Date Elec, intnl. 110-p) no# 

HH55 Gowerton <28 pj bu: 1 13/10) 
uartmoutn invs. *ip) la tt2/10) 
□arenport Kn.tweir noo< 40 Hl.-iO) 

Daria (Gou/re/i Zap] 75 
□avv intnl. <2 Sd) 271# 69® 5® 3® 2 4 
Intnl <25 pj 113;o 12® 11 it 
9<J 10. A N.-vtg. (25p) ill a to * 

O . , l" S 10» U * ln “ > SO,Wj ' ZSt>> 74 UUS 6 
De La Rue isOp] 63e« 7® 50 2B 
D* Vere Hotels /iest*. (2£p) 177# 
Debenna/ns (2Se) loo© Zb® i# lOOto* 
2, s-socandDb. 81 w. 7UocC-v 

Ln 'll2 10> * 65 1)3(10/. iipc 

°««^*25p) 52 5 : 32 (T310L A CZSpJ 
505© 5. SpcLn. 77 H2M0) 

Deluson -lOni Z2 

Della Metal i25p> 70tot« 69>t 9. 73ipc 
n D , b 7 „ a ^, 7.bocLn. 72 m/ftH 
Delyn (20p) 17 
Denbyware (Z5n> 96 (13<10) 

Dcmsply 9oan. Sb 
Den tend stamping iSOp) 158® 70 
Derifron 7topcP1. T 7® (13/101 
Desoutter Bros. fHldas.1 i26p) 1 28® 310 
27 it HO) 

Dew iG.) ‘ZSpi 105 ilO.lO) 

□cwhurst Partner > 1 ocj lgij. A N.-vtp. 
(1 Op) 10': 

Dewhursl Dent (20p) IS 1 .-® - 

Diamond Stylus 11 Op) 19 (li#iD) ' 
Dickinson Rob-nson Gra ,G5ai 1230 3. 
7-4-acLn. T 1 »:® fill W • 

Dinklc Heel' >5 p) t4to /13/10) 

Dipfama In*. i25o) T70 64. 10<£PG^ii 82 

Dixon °Davld) Son Hings. taso* S4« 45J 

Dixon <wm.j (Nottingham) 4.S5ocPf. 51 
II VIC) 

Dixons Photo (lOfll l67l;0 6 4 3 ftto 
Dobson Pk inds. (1 Dal SS« i 8to 8 
Daland iGcurgt) HOP) 25 <1(>'10) 

Dora da Hidgs (25p) 66to «1 0/101 
Dorman Smith Hidgs- A /20bl 139tj 
(tS/10* 

Douglas (Robert m.j Hidgs. (Z5 p) t07,4 
Coulton Co. atoncUn&ec.Ln. 7& <1 11101 
Dover Enai*9. Group (IOPI 370 to 7 

Ewwdhrt Mills I5P| 22® 1 to® 

Dowtilebrue Hides, flflpt 30 dO/10) 
Downing tG- Hj (SOP* 2410 36- 
Downs Surgical (1 Dpi 33® 3 _ 

Down Group rSOpt 153* 1. 7PCUnsec.Ln. 
149 (11 10< 

Drake Scull Htdgs. t2S»* 18to (11 <101 
Dreamland Electrical Appliances (IQdi 46® 

□ubu’ter •*3oi' 17 too 
Ductile Steals t25b< 1*40 5 
Dutav Bitumastlc HOoi 42 1 
Dunbee-Combex-Mara MOpi ISO;* 520 8 

- 3 ’W&t 


Foocard Son QSp) 57 


Gestetner Hldg*. 
f«p> 1651®. A 
lOpcLn 117 dO'10) 

Gibbons Dudtey (25n) 63toO 
Gibbons (Stanley) International (2S») 1390 

2, s 

GJeeaon (M. J.l MOpi 42 to BJ 7 (13/101 
Gbravra (25 m job® 7to. 8 9to. lOIrpe 

^ Ln - 88 „? nirun. socLn. 72 * 13110 * 

GnAjy^WwtograDMe Products OOP) 3B 

Goldberg (A.) Sans (2 Sp* 63t® 4to« 

GoiUrel (Ch.1 
(12/10) 

Gcunme Holdings (25pl 63ft 2® 

GjwdmaB Bros, and stockman /5p) 17to 
1 1 (Jf 1 01 

G 34® ve n3/io7 aB0 Rnhbw lGBl 4 * CP '- 
Gordon (Lulsl Group (lOp) 17® 

Gough Bros. I20o> 40® (13/10) 

Gough Cooper (20o) 70 (12)10* 

rnno* Wwd s,IMrt GrQup (ZOrt 38 

Grampian Hording, -C25p> S2JrO 2 4 

C < I ? 3 /?oV' T<,e,Wo " W A bop, 33 
Granada Group A (25o, 890 8® 7 
Grand Mot 15 Op- SOtoft 7 Sto 7i, 6 . 

4 « , GtoocPf ss (i i no*. 7toPC 

M. Vof T^t^a 95 <1sn01 - 

G |?3M O*”** Hote,B tScotilmf) Sue Pf. 32 
Grattan, WaroluM/sea (25M 141® 40* 3 
C vl* C ti p, ,c S1 A „A.i?S i» *1 10 90 8^ 

L^f^w’ 6 ™ ** 12 13 10 ,fi " * to>e 

^22SK5 l, ?-Sf OTel A CRO^O) 184 (1211 D) 

Greenfield Mlltetts (10p| 36i- 

Gre«Fs Economiser Grouo iZSp) 88® 4to 

Group - Lotus Car (1 Op, 42*-S It 3/TO, 

Keen and Nettlrtalrfs 285® 4ft 5 
.-.^* 4 7 6. BtopcLn. Ei2-ij 3 
G D^ I 94 e ” f and Nettlafohts (UK, fOtodc 
H.A.T. Group (7 Op) 42« 1 2 
N-J- v - Gru- 1 25p)_9S© 3 
Haden Carrier (2Soi S& 

Haooa, rjohn) (IOpj 463 <12/101 

*- (SOp, 950 4. 7 bocLn. 76 


Dunmtl — 
Dunioo Hidus 


red, HOP* 420 (1 0/10, 

. (50pi 97 1© 4*1®- 4 _ _ _ 
ft. 1972-82 86 


-4 6 3 5 


4i. SWPI. 47ft 4toPcDb. oo 

77 7, 0/10k SpcUnsec 

Ln. 68® <13 tO> 

Dunie internatl. (Spi iito 

11 10t * 

Dwapipc Int. (2 Sdi 115 (13>10i 
Dunon-Forstiaw Group C25p, 4SH 
Dykes U,J /H<d3*.>/25pi ££(13/1 0*_ 


'v»n Q. J.l I2S0I 58® 113'IOJ. A (2B0I 

British I nduttriM Hidgs. IIOpl 37 (13/10) j 1ft awi affitTftz&SB ?' %«SU » 

' ' ■ I 


too 6*a® 


Hall Eng. 

(13'io» 

Hall /Matthew) (25pi 187 CI 3 I 10 ) 

Ste'Bh Cheston ti0g> 'l7O to® 

<1X 5 0) 

HailUe Hidm. < SOp) 113 
Halma UOp) 37 H2M0) 

Halstead (James) Oopl 9to® 10® 

Hamosofi Industries iSM 10 00/10) 

Hanger Investments ( 10 p) 180 
Hanfmex Cora. (SAQ.25, 82 (10/10* 

Hanson Trust (2Sp) .147 to® MM. 
BtoocLn. 81 j, 

HanSy Co. rFurrt/shera, *23 p3 3B (10/10) 
A i restricted votlns) 36 0 3110) 

Harg reeves (20pi 54 6 (13/10) 

Hams Sheldon <25M 45ft t.ft 
Harris iPfutip) OOp) 79 to 
Harrison (James) <IOpJ 520 
Harrison &. O. U5p, 8 « <1 
hmtihii OrocMd ESto to. 6 toacPf. 39*- 
(10/1 01 

Hartle Machinery Int. (25p, SB ( 12/101 
fiartenril* Grp- ( 2 Sb) 810 

Pt. Site 11310). 7toAcDb. 72to. 6 -toix 

Ok 63*2® 

Hawkins^ Tipton (3 Spi 6 T (13/10) 
Hawier-Goosall (5 p> IO’z* 

Hawthorn Baker (250) 20 (10/101 
Hawtln i5b, Bi 7<» 

Hay. (Norman) OOp, 36 
Hazfawaodi •PropriKirvi c20p) 63 ns/ioi 
HNdlam Omi Coggins (Sol 29<, 
<1210) 

He/eno or London crop) 130 « 73/10) 
Henderson W.l^ (25(0.1 30.(13/10) 


Henderson 

/lino) 

Henyerson. Kmron (2Bp) 75 8 


A Ngn-vot. OOP) 62 


13*10) 


etarCft rC- H.l Suo* 

W ' | 

„ . .. in) .. _ 

•triJKfcIS 

Peg/er-Hanenfa* i2Jfa) 1MT * : ' 

HfiftfeSSii 

9S38SPX-&&-J& ^ 


.8 toec 4 o *10/ ID) 

► lu 


BS» HM^ (200)101 (I ZfKa.' 


K Shoes ( 250 ) 43 2 (13/10) 

aw 


Kalemeaoo (lOo* 29_<i 

KafseyiixMifaffiBB 


Kelsey IndosC. 
Kcofltag Motor 




BtobcPI. 

IK 1 $ 


KiSTtM. P.I OOfaMto (13110) 

Klecman tmfust. Hidgs. (26 p) 

Knott °M ill Hwm. now it, enndj 

Kode Intnl. (25b) Jg O 4 5 
KvSSc-FIt ITV/S* EjCtmustS® SidOlL <23p) 
Kyrik 3 Smw 1 Dtec0unt Grp. OOP) 263 


L — M 

LC7, Hldga. (25 p) 84 5 (11 '10) 
LRC intnCttQo) 73to© 70 to i At 
LWT (Hides./ A N.V? 05e> 101 
LadbrataTGrp. MOol 182© 80 1 . 

Ladies Pride Outerwear (20pl 40 
Unrw Organisation 1260 ) 103 


nSSe Core jVOtf 60 H«10) . 

Pterion's /Scwtarengfi) (23» 12* jfa ' 

*¥3?^?r.uag|' ' 

o nOpi 74 tin 01 . - 

KL fe- n S g«gSL.»-t*^ ■ 

Portor ChadWiim t2W) 12*0. --■’VK 

Proortatore Hay's wfiiri 170# 1--» 

Aft Tio «9 • .a 


BtopeDto. 68 


U5W 103ft 1 *«)» -A 
mSrJdo* 5/wcPr.. 44 . ti»t 
18 tizno, . . ■ . -. 3? 


Wrnts. 


100 


■Q— R— 8 ■ . : J. 

! aawwfarJB'afe'M 


>8S%m. asp) 142 CI2.'10). A G3n)| 

Umom HIdVS.6pcPf.17 nsum . 

Lane (Percy- .Gre ilOfti 54* S26 
Laakro Chemical* Gre (250) 199- 
Lacorte Industries /HIdoSJ (500) 1120 

13*1X /sSSeSb.. 58^ 1 8PC 73 (11/10) 



Latham (James) 126 


. 10 , 


Laurenco"ig«K " (25?» a*„1T.A« 


102 <10/i(D 

1400 59 -60. 


«0 7<i 
^73no) 


H-rraw^o-cKmfcn (2Bp) 

Hcnlvs (20 p) 1 3B*j 9<; 

Hwirieues (Arthur) ciop) 22* 4 
Hepworth Ceramic HWvs. . (2S») 93h 21 
«'! 4 ., IOApsDO. 93 TII'IQJ 
Hepworth ij.) Son A <10 p 1 57 n 
8 UOp) SB*’ 

Heron. Motor Gro. (2Ep) 72 to©- Iftoc 
.Cnv.Uns.Ln. 120to 1 
**■»»? «SpJ 136 S 4. New <33o) 140 
(10/10) 

Hewden-Stnarl Plant (lOo* 5810 
Heywood Wimams Group (50p) 520 
Hlejclng Pentecost /50a) 820 
N/ckson and, Welch (Hldvs.) 50t>) M3 3 
'13/lgi- StopeUns.Ln. 69to U0/10) 
Htefa Bras, <sd) n iflto (13/101 
Higgs and HID f25« 02 3, BotCmr.Unj. 
Ln. 73 (IS'IO) 

Hlahame r25p) 38<-t Mnc 
HiQhgate and Job Gre. 'SOp) 64 M1T10) 
Highland Electronics Gre QOe) 22 ® 
<1 3/1 0) 

H'llards (IOPI 283® 6 9 2 3 
Hiltons Footwear (200) 57 

Hlndson Print Grp. 'lOo) 102® flSMO) 
Hinton (Amos> Sons /lop) 910 89 
Hirst and Matllnion <20ni 44 2to dfaiOl 
Hoechst Finance 1 0 ucGttl.Uns.Ln. 1900 
with PH- - to sub for Shs. of Ho/wtis, 
, A G 126 

Hoitnung (S.) (7Spl 77 S <12/101, 1£pc 
Cnv.UnsJ.n.. 100 (13(10) 

Hollas Gro. (So) S3 2 (13/10) 

Hollfi Bros, and E.5-A (25P) TOto m/UI) 
Holt Uevd Intm. (IOPI 122*t 1*s 

Home Counties Newspapers C2So) 840 


Lawrence (Walter, (2 
Lamvten (250) 53 
Load Indus. Gra. (SOp, 
lOtoPCLn. 90(11 HO, 

La Ba* (Edward' <25e) 

Leboff fS.) Fobfali 1 1109, 

L«ms (Harris, »25ft> 49 - - 
Lac Refrigeration (2Sp, 76 
Lee- (Arthur, and Sons (I 2 *w» 210 to 
Lee Coooar Grp. (25o) 123 1 
Leech (Wiillami (BoHdarsi i20w 74 (13/10) 
Lees (John J.l flora* Soft- 
Leigh Interests (Sfa 1230, to* .. 

Leisure Caravan Padre <ri>oi 92® 

LennonS Grp. (10o, 40 39 (13'10l 
Leo Gro. /TOP, 27? (IJ/IO) 

Lesmry Prods, and Co. (5 p> 73 2 (1310* 
Letraset Int nil. < 10 p> 109 6 
Levey (Sol 16 IS 1 ? (13/101 
Lewis 'John, Partnership Spcfa 45 niHOi 
Lewis's Invest,. Tst. 6<:pc2nODb. 85-90 69to 
US'IO* 

Lex Service Gro. (25e* 77 to: 63 tot to 6 

Lev land Paint and Walfaaper (2Sp62 

Lev's Foundries and fin*. <2Spi 59 (13-101 
Liberty and Co. 6 nc PfT 48 110>10, 

Uden (Hidgs.* iidoi 10to m<,0, 

Uncrott KiMoor Gra. CtOo, 60 
F/ndsay and ' Wiffiams (23 p» 24 00 / 1 0 » 

Ll" dustrics CSol 130 29 ' 327 20 to 33S 
30to 

Liner Concrete Machinery Co. OOP) 33to3® 
Unload Hidgs, Q5P, 3870 7 3 
tJ^^od^Co. ^o* 31to Cl 3/10,. Sqc Pf. 
Uyerpool Daily Pose and Echo /The# ,50o* 
LU.ro® F? H^HIdos. <25P) 730. TtopeLn. 
Locker n a. 1 )°rHldas.l (Spi IS to® <1»'10) 

asrnjstvgprm ^ 

Lomten °Nmtohern Go. (25P) 39to* " 8 1 : 9to 

™ ^ 

Lone ton Transport Hidgs. (2SP) 63 2 
( 10 / 10 ) 

Lonrho (25o, 62® to* 23® 3 4 5'"< S- 
TbcLn. 1980-85 78® (13:101. IUWA 
1981-86 78 (13 10, 

lSSXIg 1 F.i’(25p) 18 ( 10.101 
Lovell r Y. J.) Hidgs, I25RI.B1. BtopeDb- 

Low and Bonar Go. (SOp) 1700 69 
Low /W.l SWl» 

Lucas Indus. 289® 40 7* b 3 5 9 8 
6 toPCLn. 110. TtoPCLo. 75to 
Lvles (S.) ( 20 DI 68 * 7® 03(10) 

Lyon and Lyon (25o) 80 
Lyons UJ 1210 20 . bocLn. 51 (13.'10). 
BtoocLn. 66 

M.F.U W areh ous es (IOp) 91 SO 66 _ 

M.K. Electric Hldov (2S0) 1 90® 67 6 
M.Y. Dart OOP) 52; 2 to US'IO) _ 
Macarthya Pharmcxls. -C 20 M 96 (13/10) 
McBride (R-) (IOp) 273 
McCcnjuodalo 212 
Mactay (H.) ua-p) 43 ODMO) . 
McKechnle Bras. i25p, 90 (12/10) 
Mecpheraon [D.l Gn. (25 p) 62to (12710) 
7toPCLn. 66 <10/10) 

Madame Tusssuud's iSoJ S, <3 
Magnet and Southerns (25p) 1 96 6 , 

Mil llnson- Denny <2$P> «9to Bto- 4.2PCPI. 
4Sto (13/ICO 

Management Agency much; HOP) B 6 W> 
Manchester Garages (10o) 25 
Minders I25 p, 73<j 
Manganese Bronze (25p) 44 <j® 3 to 
Mann Egertan BpcLn. 65 tlSHO) . 
Made (2001 , 1 - lOtoocOb. 70 (12/10) 
MardneM (2So) 260* <15/10). ^ ■ • 
Marks Spencer (2St>, 1530 4® SS 4 60S® 
510 4 to® 5 61 tot 6 7 4 3 5 _ 

Mariev <25 P) 93 to® TO to 2 3. BAoeDb. 

97® 113(10) ' 

Marling inds. nop, 18® (13/10) 
Marshall Cavendish tlOp* 520 
Marshall's Universal (250, 775 7 
Martin (Albert) ,(20ol 77to „ 
Martin-Black < 2 Sp) 56® 4© 52T 
Martin The Newsagent C25ni 229 (13*10) 
Massey- Ferettsoi* i2»u (10/10) 

Matthews (Bernard) (29P) 135 1,2/10) 

May Hassell (25 p) 75® 3 
Maynards <25 pi IIO© <I3dOi 
Medmlnstcr (IOp, 19 
MeUlns (Sp) 6 to (13/10) 

Moretmore Manufacturing l5p) 114 12to 
Morwies Uohni IHidosJ (25p> 2650 . 

Metal Box 3460 2T0 4Jft ft 4. IdtoPcLn. 

91'.© is 

Mewl Closures Gro. (25Pi 93 
Menu Industries 3-tacPf. 32 to (10/1 OX ..-• 
Metal rax (HldflB.) (Sp) 36 to (12/10) 
Mettov (2Sp> 45 

L^Sm^i0? 5W B ’® 29 1 2 - 

MkHand Industries <5o< 57 

MlUer (Fj (Textiles, (IOp, 33 (11 (ID) 

Miller (Stanley) Hidgs. (igp, 12 m/io 

Mflo Marasrm Gro. (50 p> tji 2 0! U3 »o> 

Mining Supplies (IOp, 80 to 2 _ 

Mitch eh Com Gra. <2Spi 47 (13/IOX 
4i*pe2ndPf. 34 to (13'IOL 13pcLn. 101 *. 

Mitchell Cotta Transport <ZSp) 4ft ll 2 H 0 i 

Mitch •«. Somers (lOnl SO 1 
Mi* concrete IHIdOV, (2Spi 59 (13/10, . 
Moil ns (2 So, 98 to 
Monk (A.) (2 Sd< 65 
Monsanto 6 ocDft /w -6 tiSil P». SooSttaJ 
DoiiarLn. 13S 6 nz/io> 7 

Monument Securities (Ufa, sang n snot 
Morgan Crucible (25o) 118® 17 toft 190 
T t7,^.^|toBCDb. 68 to (11/10, 

MoriMF-Gramoian jz5p) I33<^k. 7pcPf. 

M-ri^Ofataw WaH Paoenr A cZSp). 5f 

M l C l® BOn <Wn, ‘' •Supermarkets Cl On) 21 D® 

MW E59:0. G p- (25p) 57 B f 7 1/10, ' 

Moss (Robert] (IOp, 38 (13/TQi • • 

Mother* re non) 194® 70 80 zoo. 19 a 

* ' 

Mount Charlotte Invests. -Cl Op) 15 to 
Moritex (10p» 11® (1310, 

Mowtem (John, Q5o, 127 
Mu/rtiead (2SP1 130 
MetidiMon Hotels Wrrti, BO (11/101 
Mrson Go. (10o) 4D 

N— O— P 

NCR 4pc5tig.'Dlr.Ln. 67 (10/10) 

N5S - Newsagents (iopi 93 ft 2 
N**h U. TS Sees. (25pi go 
N athan ( 8 . and I.) ( 2 Sp, 40 
National Carbonising non, SI* 

Neoretti Zamtira (25 d, ft# SO 
Nefl Spence- Hfags. (lOat 64 (12/101 '■ 
Belli UctfU Hlgoj ( 25 pi gn). * 
Newartbill 177©^ n^io, ’ 
hrowev^Gn. 69 <:® 90 nsioi. sncPf. z4 

Newmun Induetries (25m 73 St 
Newman- Ton ks C25o, sgi) 

SSS^"® Sat MM !M » 1 

Norfolk Capital Go, (So) 22 (13/10, 
N«ajta«d Electrical hIV* U0PI44 

f ^ peering indufast, (ex 
1,1 “** 1 

NQfUMPn FflOdl <25 m 97t f rf fTHItll Vn- 

nan0k WASSS 

Nofto " Wright Croup ( 1 l)p> B 9 (IT -to, 


. .- .... 

Radiant Metfa Fimni no (12 fait, 2 D r« 
RiMdhOikGM.n . ; 

8 nc 2 i*dPf. Tra tfti 4r'- tidA- 

RogiS «a« - 

Ratcllffi (GBJ nSM; JuL (TiftO) . 
Ratners ( J ew etfai i Rlte. 82(14/1 0). 
nap) 80 7 2 ( 120 JU. . 

Ravbeck (TOP) . 

Readiest UogrtnUanaf UP) 33'** 

l b 112 / 10 ,^ 

Mfagia^MK mF Avis iqu 
R I^,^V5 

R ®r.’ 

STto ( 12,101 

■ 12< IQ). 7W». 

S'WtLh. 60>|. ? „ 

I13-10)- lOnctn- 

r ^9 P «^3,^-: 

6910 73*41010) 

Reffanre- MMtwftaf- Grow* 

<%&*■ 

tfamWfrfafa’ ip 50* Ifa 7 

ws&te a 

A ror D, - 6 L? 

m £TiyW** r% " Wi 

Richards WjIHWot 1 W 
Ri* < 0 |t**y, 1 50 1 4 


f ’ Mra 



Hontf ray • 23 p) 67* 
Hoover <25 0 ) 200 <11/(01. 


A t2SM 373 


S5ocPf. JsS** j. 

n'& M 

taonpr HWuv A (25n) .48**® 

Rowll HWuj. — 

RoteSrtat (20 d) 39 11*16, 

Rothmans Int. 9 (1I9P> 35* 

Rotor* no#) 99 101 ■ . 

Rowntre* MacMn»a» (MM 

15. 8 ncW. 54 (I2I1Q. 

ft Oil QV • 

< Boston Hotels (25bi TW> 

Ptg. /N00.VM5P) 57 spcio. 

Rtmell (Aiiwandefl _«ido, *W 

5 and U Stores U2 top> 19ft ' 

5GB Gro. (25ot 1 1 Sto® 19* 

6<iPcOb.s7o ( 12 <im BocLn. 

Samuel (M.i A IZBpS 2*3 n 2 it 
Sansenua (Geo-Gj i23fl)-4*K< 

«3J.) (lon)-M.-^; 

.. v Gra. (2Sp) TT1 ll 

Sayltie ^5oroon°(J> Gro. M0PJ2 
Savoy How An Op) M»* 
suu Gre <zsp, 111 a 
Sch um betpev UU31> SUS8I 

^ijs !SSW n» 

Scottish Heritable 1W. C3B 
1 Jcottfah '.Tdemim nwJTa .. 

Sears ano. BtoocOft. 77 on?®, 

Sean Hidgs. (2a, 840-8* 4£d 

64 113-10). 7tooclu. 68 
Secutjcor asp) 60- 02/IW- A 

Securitr Svcs. (23p, SS .(«H1«- A" 
.68 (10/10, ; . . - jj 

Setlocoort.(Sp) 74ft 2 b t- 
-5WO-4S.. H 5 nm. 9 «*pclbu 73- 
Senior Eng. (10 b) 22 to® .SOT "f 

JSSStSSA?3SU mi * m 

Shaw Marvfn HOP) 13 
Shaw Carpets iiqoi ihto ■ J n 

Shaw {praoaat tzooi soft /t, 

-71 (1 2 : I0) 

acenbrldOB Eng. (25p). 67 
Sheffield Brick (25u< 48ft' ) - 
Si di aw Inds. i50pl 73. 7<jpctfc 
(13/101 .... 

Slebe Gorman <15n> 17, ft .2® . 

SI ten Bright (tool 69-70 . ' , 

Silhouette (ZOp, 49 (13,1 Oc . A 
_ (12/101 

Sjlvertborne flop, 16_ (1J l 1»' 

Simon Enghworintf (ZSbi 2760 
Sirdar (25ar 45:® 5. 7 to 
SOO Grp. (25P* 71. 4f ... 

6toPCLn. 87 ( 12 T 101 . tlpeCW-L 

^fcS mractortiil &P» 75 
Smith Neohew (IOp, 59vO 9 
BpcLn. ITS 

smith (Onfoi- xnmbso 

Smith HoHHngs (WWtWOftM ^ 
(10/10) 

smith Warn* tasp,. 46 11 0/101 
Smith (W41.) Son (HWfa.1 A- 
Ord. iZCfa, ,40* (13! 101 ,7a 
Lo. .1 988*93 63(10110 ) , 

Smma /ndostnes f50o) l?jrJW 
70 1 . IttoKDh. 8$ ( 1 ^“/ 
Cnv-UW 84ft OailOJ. BpcCBaIM 
Smurfit 1 Ueffenoo) Grouo t 2 Spf_ 
(12/10) 

SObranie ^HMflSri- dOci 21 0.1 HO V , ' 
Soiieiton* Law Stationery SocttW - 
_54® to.dSMOl ■. H . 

Sotheov- Graop-.^S# 

7 (13/10) •• ‘ Jf.. 

Southern Constructions (HWllj.- 

^ffijio) -■■■■ 'Zjt 

SQutheyhvCvnna BpcDb. TSa7*( 
_(12r10i .. --‘V. 

Sparrow fGW.) Sonp (200) llfig? 
Sxwr Jackson Inernti. (250, 1JJ& 
Spear U.W.), Sons ■ (23nl tSB (twf 
Sblltera (ZSo) 3?® &to* T 6 fa. , 
197B-83 S 8 (12/10)- - i.-. 

Sftlnk Sen GSbl 260® (ISiOl 
Selraa-Samj Eng. r2Sp, 271*,. ^ - 
SMawr bKliumes (25 p) 

(12/10) . . t 

Shu h-rel Horn d'aiijo So* 
Stefiordshlre ftomvtet . (tfofataffif . 

•U8 




FINANCE FOH INDUSTRY TERM DEIK)SI3^ 

Deposits of £1.00^25.000 accepted for fiscd terma ’of ? 
years, interest paid gross, haif-yearly. 'i^tes .£(«: 
received no later than iSLltf.-TT/'. 

Terms (years) 3 ■ 4 5- 6 "-7~ "3 - 9 -V 

Interest % 9 9} 10, -10J . 10J V&. 1.1' .) 

Rates for larger amounts on. request. Deposits Uj-and ftrri 
infonnation from The Chief Cashier, Finance for'lndui' 
91 Waterloo Road, London SE1 .SSP -(Q1 t« 8 
Ext 177). Cheques payable to '‘Bank b£ England -a/c Fl 
FF1 is the holding company for ICFC and FQK, v 
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, 1Snes ^f^nky October 151977 


’? s 5 , 5 lHm * *fa*«no» «3n0 404^ SftjWi 


(TOrtO,*" - .. ' «W»> «2 INSURANCE fl€4) MOnka In*. Trtftt <26«il 47«<® 

«st w&rnafsitf'vs*. ■ssat*jS^>^^S «&»• sa sv$a 5, “ ’■ 

» J ^dS^I*fe,no, ^SK"*i£2» A sssas ter^sr.? <, “ ,m 

skkl^Es^sV S smfb; ™>« *» KH®* » s* 


Monks lav. Trust <25<M 47<*9 I 

Montagu Boston In*. Tst> ClOP, 511*0 1. 


? £HlSS? n A (25W 54 riznni **™|nfltB®jTtion,«s) <2ter-29 Ojnoj 

■Us'reSS *J«WmS *«ertora CUi* <5»i fif asttoi 

, 1 %<*Sp> 229» ftffi."'. Watropugi,* iHtaat .1 a*> » ■ 

■Jg V- tll/tni ® 8 <13n0i Uw Watsaam* (25p«%8v 9 f15/lOi ■ 
255r».®r°»w doai it* Jr«*w .ot. Kei*nj trows,', <n 


T fSES £&? f2sSf 1fl£ mmioV 081 g* 1 ** •SSRWpt (50 d> S9fc fT 2/101 
uK 3S alfo a^soi 1* 4» U RwKteon <*••*» f25a> 122 112/10} 

I£7mi*ZK?0mis ^ . ™ * “^5 w 


[ KraeMer Mfg. soo I wonti w«t energy ccm. 

N 2 row Prods. ISO. ■ Do. Si*pcn, I fteldihcAo Own. £T1 >mO 


North West Bn 


Ccm. E271.0 


ffifiks ‘*s« M* [13Mn , WBO«er ft Pobthaiwns- tSor 2 * m /101 

•■*,“ aop> s>U2r 11 °> aa?« «a . ■ \ 


PROPERTY- (162) 


Amur Flutter To* 375 (12.10) 
BMoon Tea iZSM ?SZ>,«5 
Baraerora Tea SaePf. 7*i ■ i .v, m 


c £2 ,l 5i rc i5 0Mwl A»ur. Go. iZSai.T56b® ftg* Toni «nft Carf/nora In*. Tit. (Z5p) AUI«B.IW«r Hing*. HijotOo. 70 n mo) CWn«JI»* Jn»«t ilOni 225 


r-PlJtt J25DI TIT..* -- 


2' 10) ni ' 10 ’ "S** «?'S- Ute ' a^ sl 

It. 05(0 27 Gre^raS* i‘z£V % * Auiaeot nm- and 

«* is* i2;o' 6,cbcUl 


>® 7 ? !« 9 M: 51 T «1i 80 55*i *2' ««* (12ilOJ AltttB «Moo PraMntcs UOp) 87* P®?™* 1 H W*i.<51 1040 4 1 

»B/e Stir I Mur, Co. OSw Tfl30 3 - NioetMa Twontr-Shrht O5oi 2Pfl (13/10?, 111/I0| Long bourne Hldgs. 233 11211 

E nn;* Finance hj.k.i uo. io4>a dOrtDi frupcou. 53 Mono) AJinoH Mfto* 1 Pfoaertles (25pi 190 Lninin fCwtoni « nmoi 

2«*tY ana Ur Ute Assoc. Soc. (Sol ISSft NrOOOI Fuad start IW HOol 216 17 (12/10) a S2"c2S?,u.‘^|" (1210) Slngip KldBS- 110a) 26o 01/1 


aaglft ni/Vo) 111 '® «* ■ JEMir 

i JSfTeBff^i^S 00/10) SSSSSfJte 


West BromwichSortou HOprltW 1 J*« 7acUntUi ^eSi^l 8 ® 
WwtBTlek Prod acta (250) 42 (13,10) Ll/. arrfL I 


r , “* nc * ™- K -' Ltfl - <| 04>a OOrtDj 5A«cOb. 53 (10(10) ’ AJJoWI yS 8 ? 1 ft gW g p «Soi 199 

Eootty and Larr U/e Assoc. Soc. (Sol ISSft Niopoi Fuad Start ir* tlOoi 216 17 (12/10) 

* North Atlantic Security Corn. (25al *4»? s p*^'“*?. 45 W >3 113(10) 

t fe?. ra * Atciaent Fir*' and Ufa Alsar. SS^ft 7h. il 3(10) Arork Secs. ) lotLn. 79 il 1/10) 

irS^- <2 5? , - 25S ? 1 M71S4 5. 7tpC North Brt ttsn CanaaUn l n . U5pi 56® 7® ‘'“"""erc'al Mlaos. HOp> 3 

UfH-Ln. ST-92 71^ 11210, Northam American 1st. 125*0 95Vi .112 110*. _ 

GujrflUn Rzwaj EnchanBe Abut. i2Soi JjVlD)- _ inctn. B4h Uti\Of i 25 " 1 8S * ■ 

B 9 7 7oePf Bflt. Northern Sea. 1st. C25ai 99 tioilOi BtfNta* KIMS. -2Sp) 3Bo 

P ^ r CHI and awerna imr. ^ TsugglS sW® flertattoLHamtwo 


(2501 as® 


Long bourne Hides. 233 (1210) 

Lnmi *■ rCartae ) 95 OHIO* 

Slnglo Hldgs- MOB) 26^ M1/1D) 

Wmn n»rtatioK I 2 SM 19 s cn.’IOi 
wimamion Tea 157 nO'iQ) 

TRAMWAYS & OMNIBUS <— ) 


Oklahoma Ca. El«_ SA3bg» 
Pie. t>OM.r Light E1B1» 

PekO «V«-i»err. 3 SO 
Protea rpeg*. 6‘ 

Scmbjanot Grp 183*5 
flhoifcsUn Chem. 2B 

OCTOBER it 

Aente* 8 

Alhance on De>. 7^« 

AsSd. Australian Besobftac 170 
EougatnviUe Comm 59 


Barrt lL Ham bro. PreMny (25c? 9 Bo 4 
BUteO IPWCY) >2Sp) tog MS'IO) 

Bradiord Prooert* tit. (25 p) 2029 <13 10> 


* 7* , l3 > r " ttl t l " c 4BC3rdOO. 71 Ez7n^,^0: 

tastmet Minerals 12 Q« ocU 2ft 

WATERWORKS (7) . S™ '» 


1 harnmeniev Hings 202 
Handlers Metals 70 * 


"8 «»B> 99ia 10003,0) 

T-~tf — V 

H« .13/101 

i^ 5 ? S4 B i 5 

TB87.9> tbS*.A 


SgSS&wj®! ► ‘^no- tiSSS? SS’^’ Jl^io/io) 

*!W Te«*islon C N^Vtst HOpi 29 0*7 London UmtS InSST ntmT «"it 
vya^B™. uan, 40 « U2/.1D,. MrnWopr^lSTS 9 M °‘ 216 

wCfii-'S* . MS®.! .41 ft •-■_... — Moran (Christo ruSr) l20c> 60ft 9Wft 9 


« XWfl , %*■*« TBWa- «« asp. H-V b*b 

r ,v ^ * ■« 


SSi§Mi> cii/«o, eMMnjS? w ■ arw* 

it3 4 <>». n« as., ^ 580 53 a?r Tim - lM 

'S£ DJ . M - 28 ni-»oi. 10 - »C U v ,23CU ' 109 t&l&Ut «^ 1 «. 3 ' 10 U fp^^jSr'* 30 

frtno*,* ,H * t ‘ Ptov ' *4" k> ,FIS1 537 6 5^ag?^^,' 2 5P) >03 lift I OOe ftwDk 34 'a 170-101. 7pcD5- B7-8Q Oil' Search* 5 

4 S SE. W *. Br - ,n5W 3a - 0? •’•’'■'O'- ^S"f^®” P,WWrty t25W 45 " v w ater SdcOO. 730 3i\ 

37S m/ 70 ^' “■ '**■ S * okl < F, -S» CwgTGrjupitet uplift Md K««t Water BftcDb. 73ft . Swre PkTpI. Mf, 

BtaiMv'Vn mi., aim Central P***> Property 7UpcDb. bm Mjtsoathom Water BPcPf 104*«, 10 k Tara Expirn £i a ’ 


I2»n, 173 4 anu*",i-™ 25 ;,® 4 ( 7 . New aSp) ."“'i 11 .. _ HiUchi 54 ■. 

__ «... 24. ISPcDb. ids.* 1 . u UaetHtog £?« Sun** Wtr- 10pcX>b. 83® (13(10) Kulim Malartla 30 

.20 111-10]. tO Esse* Water 3.5KP1. 3B tlVIOl- SOC Lpmn 385 

( (FIS) S37 6 Bruoon *g»L'25M MW *QOO K™;. 08 ' »'* 7oc03- «7-8S o"rSa5k 5 

- -- * , rop4rt* (250) 4919 4 nl^V-ftnT,,, HKR^'Bsa 1 5S>. 


36.07 .1,110). TOi^S!? Prwrty t25 « 4 
x»%'^ 1-.SF**- "*• Pr9> - s * ok ' < Fl -51 CnrtK* Gwup 1SB> 12'rft lift 


"ret) T ir*).i I 1 . «A t "0. r*8Uft 80 'ST"' ,n¥0SK - Db 

S^ti^AmeHc*' In*. (SCbI 79® 80*. ^ t 

isfa %sa?B p Town ,,roa ^« ••»»> 

.•Q7>-. A**®' 0 *! 73* il 3-10 1 craioten Combined Securities SWlHMla. 


S 4.l^' f CuS , C S0 W - 4 *“ 0a “ A 5 °- 

SPECIAL LIST 


Trlcentl nental E) 1 ":it 

OCTOBER 12 

AdiMM Ex 77 
Brambles Inds. 110 
Cuu Gjhqt tukCiii'. C93ft V 
Imnerul Oil tUST8'.t« 


hone Rentals >2 Sot isn* e Wig tali (Henrvi''»4ar 141 ' M-a'ini""’ »x» n«ac.j*A 1 uuo 1 P (417/ Scottish in*. Tst. (25p* St liD'ao'ot* Swi 

SL&. sh ft. , W"”«ft gw«tt cfiSSIWW 26 .n 2 .jo. SS5STS2 45- SIS ' • finffoP- **"- M,#1W - 4.s*biAPirWk ^ 

iivia , , "“sw Match *«•■»•*• ' ,aBeun ; 9s ** “w 39 11 3,10 CHaiU’Mortw t«. < 25 n, n lo ... ^ ^ 

r?d*Jerai 1 M 0 n ^* 0 ® ? 8 «r!nl. , J5 0n Warburtoh C25.» 55 (13:10. a]] lance Vtt ‘^Ipi 8 2 iiV?* 1ft, 4 uPI 14 3 ? Vi 1 - 10 ?”' 43,1 fl0 ' 1D< - «*iecB®' 

w?^Soh*ie??Sp 20 isB , I?i 1 '?oi " -s5f - •.‘^ot/h -M'i t^iloi.^cPi. 41 SaxmNr ‘ National tm. 125p* >40® 591 , |jjf 


INVESTMENT TRUSTS (219) 

Aberdeen lit*. (25p>-49 It2:i0, 
Aberdeen Tst ,2 Sdi 139 .13/10/ 


S 1?^5n. EJ ??i T " (2So, 124ft 1) 4 DB.-S3MN1/10) 

-~l ?p eP ', 39 /1 3.10, Cretan Hlogs. .J5p. 67h 

|^Mh European in*. i2Spi 36 Dare* isates nop) \ i ij 


1 Cretan nwgs. usp. 67 ^ >,2 10)' 
i® I Dares .Estates nop) it)J ft ill Q1 

tAPES 72 I Oorrlnptoa Invcsunem Cl Op) 41 ij (10/10) 


ms aigxistMtg. B«*tae*s done Jn securities quoted 5nS r wase ,, c^i?2iV ? * 
,12101- in ** Supplement. ■ jffl'Bff ffiSS « 

lliliai Milton Rar 6B51 


ar--r- -- _ , „ . i»rts 72 porno*™ in.ejtment [,0s) 41 1. (ia/10) 

■aar- 

*%T M sW ,e 43?- A^W. 1 '•«;««' ^V?0) PrOWTt> lny * S,m «’ r » 72 '* 

.? 2 (I'.IO) Emes el Leeds i 2 Sp) 112 ® 


.BbcPI. 50 I1D-1BI 


■We- Aka Inrestc (2SpJ 6 llQ 10) 7oc 
2 ndCWi.PI. IS .13 , 0 ) ° 7W 


OCTOBER 14 
(Nil) 

. OCTOBER 13 (3) 
Barton Sons 6 oe pi. sa 


M2H0). Cao, Smtilh N °^i-h In*. T«. (25n) 95 Cwfei iSpj Sh V OCTOBER 12 (2) 

hi.t Obo> -llsS br 5(^7 (llSo) < 298 t * U '* 4 ' <SOcl 50t * 100 ^ngrg ft,. 5.9SoeW *4 

en® ’ S 43 tli .i h o.?8 < , ar ' 0 lnw ' r25D) ,2So - 5BcW 5^® <! V , D prootr " ei :1 °p> 26 t® nr*roRRR it /»» 

4«fiu ®-W C2SP1 82ft g^‘l»^ ,e | 5 g P, 84 7, rf2A , * ,0) Cm«ot^ C S 0 3 B SiJl I bgl 


OCTOBER II (2) 
Carcto E«b. Gr®. v9SncPl b42® 

OCTOBER 10 (2) 
Barton Sons 60 c PI. n3B 


RULE 163 (1) (e) 


Mount L*ell ISl;® 

Srlaneor Coconuts 560 
Sudoer Duovert si2 
Woodside Pets 5oo 

OCTOBER 11 

Aetna L'te SU5J6G 

Amool Pets 461 - 

Beaver t*. -10t Pd > b 

Colonial Sugar Refineries 240 

Comm I . Bk. Australia (AuSt Reg.) 210 

Conelnt R.D'TInto AuSt. 195® 

Eixon Cun \US48S. 

Hong Kong Lana ra5»> 

Hudson's Bav OH Gas L27>aX 
Oakbr oar Secs- 1 27o 8 
0.1 Search 5 
RCA Con. Cl 9 ■ 

Stnrn Pat Props 04 
Sid Pressed Men) 475 
Sms* Birwi <09® 

L/n. levei nv •FI.JO) £29h 
Union Ca'blar €3t's® 


*7- M.) '5o> IBi, IIS'ID) 
6 .4^ D ^- 75 11 Oil Si 
• 2 So- 471- 8 7. 7 bpcDb. 


13-ID) " Son* (Spi ISO 211* I13/1-0’ 

loitSi vioZd 'o staSU 1 jAfiJ*' ,9d> 24 <1! 

O! ' ^netB.‘ 66,/' ' t,BeDb - 73)! Wood hSi, Trst! asp^Ss ,M * I »“roer. southern Slockholflers (&00> 277® SSviSin^ 7 .k], ? o' ,jYia).' 6(KDh /fOM-BJl ' 

MWffir * 

1 r JJ ,= * "• » 5®71V™" 6! * y?. 2w> , “S ’ 6 “| rlyioi^""'' ®"TH. <», 1M t, ”” : lLmk nj-n ., .1 s»m c-„ 

.u s ss. l ”i 5 :? i;. 3, :,% 10 , Bstra .f'Harsr.a"’"” ijaus- ^“s»» -isisl Ts , 

^2!®^ i ; 

S&TOgr-ftfiw “ » :i 3 iyf“^ - 

Founor^a Grp. .46p] 60® OOx® 2 Trs*fHY A** 1 ' en Young" New Ortf. u25p] S3 il Sn Si « Ti « /2 l pI fS 1 !® 6'/® - 7*« W/»w Forth /25p| S2t, 1 » B t a ** Sur0,u3 1 

Houses forte .2Sp. -ibSuS 5 ® sZ Mono * Canadian fJLuA® 1 , 6 ,?* T'ISHO) VIMng Resources I25 d 1 96ft 6* Wh?.e ° hi«» „ 0 „. , 

2 5.; 7. Option wirrMTc 11 11. r«uK. i. F P rel 8 n '25PI ,04 -10/10, wnmvss xnos. /, 1 ini Midhurn wn.te Hlaps. nop. 3 

sartftftiS- ,,0B1 35,1 ,t3w “SrK 5Si " j 5 “ ; 

h^!tS»onla®s!;. 372® 70 68 73 B ELECT. UGHT & POWER (1, 109 4pcPf. ^Vp^nSSc 2 ^Sd’ko 01 - 8 ItSSh 6: 

AiS « 'SOP' 2S3 MATO, E,etM£tty *-#.&•. ' 36 ° ChW UNIT TRUSTS (4) Tsfe SceuT “’ TrUk ‘ ' 

and Newall Z40 1. New 236ft 42 FINANCIAL THUSTS-(122) ClF M and 6 LwJ fim lucUnln 42A® W™ ^ T «- «*•» Z : : '« 


®e«xy Tst. (2S»> 4B)j it 3/10) 
gisnosogjia Prty, Em. 6U 


S ^ho) ,IW - Tsv t10») 64 1 Lam, Voyonofs i26p* 124 J,2 ,0> 


Bargains marked in securities Wwt Co •‘ , Tr8,umlll,CM ' 621,1 


Sth. Western Pufahc Sconces £11 ue 
Std. 0/1 Indiana £3S: : ft 
U S. Steel £ss:q 
W him trees. 450 

ERRATA 

CKu Gcigy 7i*pcCn» snould nee hare 
been marked £102>: .7/1 0> 

RULE 163 <2) (a) 

Applications granted (or specific 
bargains in securities not listed 
on any stock Exchange. 

OCTOBER 14 

Arsenal Football Club £53 
CU.rmacr 25 

-!«■* Pctrowup. ,20 tra 
Elerlogc Pope A 155 ,50 
• Fairer ,o 
Fervant. 200 

Fuller smith Turner A 260 
SHA /top Tst- 14'r 14ii 14 1 34i 
Javelin Fault* Tst. ’SO.SOl 120 
Manic Overseas In*. 10 
North 5c« Assets 925 
Seymour 4pcCum.Pte.Pt 2 a 

sraes (Heimn , 1 1 1 - 1,1 

Valais in*--. 

• Listing temporarily suspended. 

OCTOBER 13 

Blyth Greene jourgeJn , ,.;pcCnv Cum Hi 
160 

Home B r ewer* ,90 

Oldham Brewer* 60 

Twinlocfc l2pcUns.Ln. <976-99 £73 

Vllclng oil 250 

Wyitnsta* Props, soo 

OCTOBER 12 

Clyde Petroleum ,32 12B 
Gramp-an TV 33 

Grendon Tn lleeLh 1976-8, 3s 
Gunn • A.i JO'- 30 
Ranger Football C'uu 725 
Sultan Harbour Imorovrment 95 
Trayi* Amotd BocLn 19B7-93 £61 

OCTOBER 11 

All England Lawn Tennis Ground £5330. 

,976.90 £3500 
BurrouMi /James, , 1 0 
Channel Hotels a«o Props. 2o 2t 
Clalrmace ZO 

Eastboumr Waterworks 44 45 
Eldndae Pope A '54 
imp CiHOoure" 40 
TPG 'two. 2 

OCTOBER 10 


1541. 7k0rD1». 75 ill 10) 

Trust Union I25ej 1040 M3M0) 
Trustees Con. ( 2 Sd* 135'.-® S® 
T*ne*/do >?Sp, 100 1 11 ,0, 


J7OT ,n * '50P) 73ft TrSrSrto (Si I#] it, fm 50 MEPC f25pi ,20® 10 21. 

06 1 ' ^o*? 2? 2 ® 2 cqV i«n'. Wr "ts-v»iv*. utd ajV 4cs. 24% ,\o se *»* i 8 »* lotuPSg 83 *' 

■ if.fe '«“) ^ D n2,0^°' ,0 ' ,0, • 05 ^Cnn. CSb, 91./«M3,0,. SdL'j^V^ 1s . 


London Shoo Prooerry Tst. (Z5oi 84irl 
<131107. 6'XKl.n. 30ft 
Lyntan HUnji. >20e, 1,3® 1, ,0 
MEPC (25pi 120® 16 21. 5'iPcOb. 71 
110 10V 9-iDcDb 83 -j. SocLn. 63>:ft 


Metroo Dirt-ir. Railway Surplus Land-. 6 Ubr 
MED, r j Qb 67 M3 >0' 

3D ® Midhurn wn.i* Hiags. nop. 35 - .,2 id 

IQ.. <. 51 . .term Mount* lew Estates tsni 57 :ilto> 
ton) 55 V 'T3 101 MuckI01 , fA . 4no JJ Gb , 25b , 24?0 40 

I* 7dcP*..5*'j 

11 , , , 1 * rot ■ Peachey Prop- Coran. f 75 o) 67:;® 7 6 ';. 

Oh 70 69 e-'.ucDh 73>; .13 10) 

i.tgi Prooertv Reversionary In*. Coro. .2So* 290 

o 1 01 (,2.10) . 

. .. Property Security Invest. Trust tSOp, 134ft 

STS (4) tiS-i 0 j .... 



Minimum Lending Rate 5% 


Cujaw ISP- 8 > 4 ® <; U. < 6 ocLn. f -»nd Smlthers C25ia JJSft 5 . 3 C.J* Foreign inv. 12 Sp) SOSj® si l 3 .i,2 J ' gSmlfTi p 

T 0 ,o» SIpcDo. 79-u 413.10) City Imwnationai -Tst. i 2 SdT 9 S “..‘M, g Compound Growtn , 00 . 2 ft 

ManutactuDng i25p, 120 16 17 , 1 D A 1 4Vnz,0» C;» ol Dxtord «25p) sst* 6 u « 12 /, 0 i ■„ n n , K p S* mS 

* . .. ftS!2nI: j S , "S ‘H'dBS.) 8 .300 .. . . C **erhouse tSOn) 831?* 4 si 1 " 10 ’ M K2 V on. 


J - - r'- h-s Ch4ddes*ev In*esia.»i25pt 11*i* - «l . MJ/101 - . “ 

iternallonai (25p) ,90® SB®' Cnitterhouse Grp. (25p/-55.a6 4 ' rJSSiyJ - -?*" 1 179 M^MOr 

ihbor UnIROyal KU» 9 k Wm CdrtAttUn HtdBV lltoi^S® lli ft) : n?55! r, f r * T »-’25Pi 79 

ilDIOi. 9 pc La. 94/7710.101 Owly Mall ana Gee. fiLA ratio, -288 n^*J" co 7* 'SOoi 40 H3/11,] 

•-him nop) s Tiftiioi 10 s«p». «sob»^ 2000 j«fc- ™ 


M and C Dhrrdend IncUnlts 121ft Rush- lAd Tompkins Gro. (25n) S6<;® 

M and G Extra Yield Inc.Units 61.9® B'.r® 7® 61 

M and G Gen. Inc-Unlts 161 (10 10) Samuel Props. 125m 90 i,2.,0> 

M and G Hlan Income Inc.Units ,023 Scottish . Metropolitan Property (20p) 9 BO. 

■1110) 9-CUl. 135ft IIS-10, 

M and *• Japan ,nc. Units ,25.3 (13 10) Second Crtv Press riOn> 40':® 1® 

M and G Rccorttra Inc Unite 73.9 11*10,. Slough Estates (Z5o) t,s« , 2 u 12 I5»t. 
Atcum.un.t5 .74.9 .'11:10' 3ncDb. 95)i M 0110). TO'-peDt) 72 

IRON. COAL & STEEX (23) ’SSrt'iSIS V® s*. 3'^CLn. 

Sradhwuoe Engineers ,6od> 5B. New ,58 . 2 .?-. l, .g .’ 0 . 1 .. . • \ 

Broken Hill Proprwtary (SA2, 425® 5 SuhttT (■■>_(2SPJ 177 
03 10) Tow" and City Props. (lOp, 12® 13 111 


Bank or England Minimum 
Lending Rate 5 per cent, 
(since October 14, 1977) 


« • . . E'S5 ,ra ("vest Tit. (25p>TT0B® '' 

nternational 6ocPr. <sis. 7pcPt. sSfi|2*£fir WfmlnB* Tst 20 MX'IO 
Afttf -A PI. 77 tlY-IO) HSiS^*?i OUS S *»*es»h. 12501 46 - . 
(IDs) BS 7 . -ri^m-atlon iSpj 251: (U'lOlTV' •“ 

FiSClJ.t» (Hides. 1 <2 5c.) 160®-,® S7 S..?" > " w ' , 2SD» 63ft 


CpnsoUaited • 
«» 101. -6 ope A in. , 
B *-"• 1I0«» H2/10, 

D;?rtor. Premier Inveut 
,78«j. 7''PCL(i. 1993-1 


AS5 : S , &«nf ,, 40?i OnlB t2A * rSui™ Props. ' < 2s a, 7 V, Jo, Ra" k or England Minimum and all biiJs offered were a Molted, of funds into London through the 

c Compound Growtn ioo.3« ftwiDruii froos. i25n* 69 ,i2 io». a Lending Rate 5 per cent. Next week a further fSOOm. wiU foreign exchange market. These 

Dhrrdend IncUnlts 121® R JT and’ Tomsk in, Gro. (25n)' 86' -ft fsinfte October 14. 1977) r fJLO?* 1 '’ fepl3Cin * nialUrities [actors were outweighed however 

Extra Yteid Inc.Units 61.9® tsutec uctooer 14. is//) of£400m. by run-down bank balances, a 

< C H?gn ln fnoome XmLJnm ' io2j Meu % oppirta°n p^rty p^om 9B®. The Treasury bill rate fell by Day-to-day credit was in short substantia! net take-up of 
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EXCHANGES AND BULLION 

The dollar lost ground in' early Washington Currency Agreement. 
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6.45% 8.95% 7J20% 

0.45% 6.70% 7 

6.45% 6.70% ■■ 7.95% 

6.45% 0.70% 7.95% 

6.45% &95%' 8.45% 

6.70% ' . 720% — 


set ft Planet ...» 6.45%. ' 

on Mowbray 6.45% 

*i» . 6.45% 

sington ■ 630% 

|Mud Counties — .. 6.70% 

tonwide 6.45% 

tCttlle Perpianent —... C.45% 

mem Rock ^ ■ 6:45% 

Wteh 6.45% - 


fT^5% 
8^3% 
7^5%: 
7.95% 
&25% - 
7J5% 


inash'e 

Perty owners 

Glacial 

Pton V-—"'*" — ' 

Wi Muttisi - .. , 

and Country 
Mwich u 

ates QDn&sRiMM*iBhu 


.. 6*45% 

W'XLVM 

7.95% 

0.45% 

6.70% 

7J5% 

.. 830% 


' . — 

- 6.70% 


8.00% 

.. 6.45% 

j 

755% 

C.45% 


730% 

■ 6:45% - 

■E; 

‘7J)5%. 

.. 6.45%— 


‘.835% 

.. 6.45% 

R70% 

7.95% 

.. 6.45% 

670% . 

7^5% 


6.70% 

H6,45% 

6.45% 

8.45% 

6.75% 

8.60% 

t5.75% 


•Term Shares 

7.70% 3 yrs^ 7.20% 2 yrs„ 81.000-E1 SJDW 
7.70% Syr, 7^0% 2yr.;6.95% lyr,min^200. 
7.70% S yrs, 7io% 2 yrs~ tain. 1500 
7.20% 2 yrs.; 84)5%. 1 yr„ min. £500 
7.70% S yra^ 7^0% 2 yrs*, min. £500 

6.95% 3 months' notice . 

7.70% S yrs^ 7J0% 3 yrs_ min. £1.000 
7.70% 3 Sn&r.7Jtt% 2 yt9L. min. SOO 
— *7JS% over S.000 

7.45% Minimum £500 6 months’ notice 
7.70% S ya^ J20% i yrs». £500-£L5,000 
8.25 ’’n 3 years £5.000 minimum. 

7.70% 7^0% S naths, notice aft. 9 inths. 

7-20% - Minim imr £5,000 3 months’ notice 
7.70% Syrs^7i0% 2y«Linin, £500-£35.000 
750% . 2 yr^L, fixed 1% over Share Acets. 
7.65% Minim um fX.000 3 months’ notice 
7.70% i K.7^0% 2 yrs_ min. £500 
7.70% 3 yrs, 7jq% 1* yrs. £250-£I5.000 
7.70% 3 yrs, 730% 2 yrs^ min. £500 
7.70% 2 ytt^ 7.95% 3 yrs. 

7.70% - Win. £2.000 6 months' notice 
7.70% 3 m, 7.20% 2 yrs. £100-£15.000 
7^5% 2 years 

7.70% . * yrs, 730% 2 yrs^ £II»-£10.000 
720% 3 yrs^ 750% 2 yrs.. min. £1.000 - 
7.70% 8yrs,7A5%^yrs-730%6mths.noL 
7.45% 2 years . i 

7.709k- 3 yrs^ 7^0% 2 yre^ min. £250 

7-45% 6 -months .! 


i.70'li_i> 2 yxs. J»in. £100. . 

7.70% Mmimom £500 2 years 
7.45% Syrsi.7.20% fcyre; 

7.70% 3 yrs-. 730% 2 yrsu min: £500 
7-93% 3yr^ 7.70% 2yr n 7.45% 3 mths. not 
7.60% 3 mths. no t,J> 5.75% to limitd. cog. 
7.70% 3-4 yrs:, 720% 2 years ■ 

7.70% 3 yrs. 720% 2 yrs^ min. £500 
7.40% ® months notice min. £500 
7.70% 3 yrs, £1.000-£15.000 . 

7.00% 3 yrsw 650% 2 yrs. 


On. 14 I :-fter/hst Dollar LiJ. Du/lar Guilder itsa.' [ uiark Hi>naK’ii- - ..9UD4.Z780; UeaumrL .. 

— 1 — — iran« «2-|ifl -Sri act *-M-8.fcp 

Tftbwt lernt... 5-6»4 Sk-Blj 6Ij> 4) <-41j U-lg S.t-Jri KuwmlL....; u.4-9HLpt>u ^'iertnanv.. 5.95-4.05 

7 rt»y* nrtrtc* 5-5 3 « 6«g 7*8 6&g 6-g *>4 4t| ij i, 3>9 3i« LuXWdI' , “i 82.8D-it2.70 Wiwo.',.... 1 8.-65 

lltMitb— 4*4-S»8 71 j- 712 7ia-738 l7g-l^ M«'»val«..:4.29»4.i050 lialy laSu-lb7U 

Three roonrhs. 51 b-51e 7Sg-734 7Sa-7Sg ->le-45g 3Ta-4 N.Zoaiandjl./BSe-l.oiBB Jv/en 44U-46J 

■Si x moot ha — 67 B -6M 71*-7 7 a 7flB-7ra 43a-5 2 -A-2H 37g-4 -SeudlArii., h. I7-UJ7 ,N'pilieii ’mi 4..MJ5 

I )ne year -6>g-7ia 7sg-B 7HS Slg-Slg 2)1-8^ t 4Aig Sinippor*.i4i7.Si-«rt 50i\.v H-ny.,,. o.GO-s JO 

Euro-Freon, deposit rates: rwtvday S-Sf per cent; seven-day 8-» per cent; ,«ltbz 

one-month 8 ,J u^9 per cent.: three month* H-99u per cent.: atr-montb 10-IN per cen£: rteowle-.J stT.tz- wndlS 36ft vB 

one-year ioSts-JO^i* per cent. ujm iy s j*. 

Ltma-term EurodoDar deposits: two pears 7M» per cem.: three years 7»i*-8S« i;.»..-«,t». 9l.05-si.0B Y u^iniiiu.aBia 
per cm-: four years S-Sf per cent.: 8ve years 8i-s8 per rem. - .xiuywwviMg*-. -amg 


Free Stew Steltrtus (Rl) 112 V^> nSno> ri,DDr/jrV DATce ,LT7n5: ?2r“J2t sa-moaia io-IH per cent.: Canada.... 'Su« r - umrt|5.3&-4 

Gcw Fields S-A. (RD.25I io«i ti3'io, CURRENCY RATES one-year il)5i6-ro' i » per cent. upi !u.» i.iw i 

Gold Fiei« Prpo ; irojuij p86® Lane-term Eurodollar deposits: two years !>8» per cent.: three years 7 »i*-8Sk u.-»..-anu., 9T.a5-M.0B Yiirrabria Jiu.K 

Gro«rte( Proprietary Mines (R0.25, — sr— ir, — — kt-— per cm.: four years »« per cent.: S»e years 8i-B8 per rent- - • • ■ - - ’ 

H^noin^Gabi mob irbw) , 0 n2*3*“. Tbe fotlowing nominal rates were gnoted for London doDar certificates on Rate filveo for Argentina free raw. 

Sjsalaa (ROJO, £4.39 unwlne Unit o, de pos,r: one-month 6 >tn.bi»» per cent.: three-month 71-71 per cent: sts-month 

Hartebeesrtorneln Gotg Mng. iRlt W Areonn r7...70i« ner cent.: nne-rear 79it-7Uit nor corn 

.SUSI 7 lift £12-630 

J 9i , 5^. n “ tiu re Consold. Inv. (R2, ,z 
€13/10, 

Kinross Minas (R1J *18 »J)lt) 


ileruus 1 

l.S. ft.' inr.— I 


mgdt ^Sow Mwft'mf) ju^slt® soon I l i- s - «J' ,,, * r 7- 

LnfllS Gold Mines (R0.65, 40>r« 3 Z I Lsuailuu. 

(1 X'lOt I AuacrUi 

Lin* non Gold Mng. IRtJ 481 ;il'iO) * 

Lo™l/>e Gold Mines (Rl, p,DB« 

Lydenbnra Plat- Bum (Rd.tzV 50 (13'10, 

Messina (Trans***!) 0«*- (ROiQl 136® - 


th-Uiinu irao . 
->anishhr..iue . 


0.668165 

1-17332 

1-20924 

19.0348 

4LS50O 

7-15608 


6.69060 

1058.11 


' Kdir i 4 - ror convertible franc. Ptnandai ' 
franc 40.8325- • I 


Messina (Transvaal) b«v‘- (Rtt-SOJ 136ft . Ueuu beniark 2.66905 
MWd/* Wlt*ra,ersr»nd (West Areas, ,m-b Ouicto SL857Q8 

■ffi&fflWWUMaW,. ggj. 

PrawdeM Brand Gold Mng. (ro.so, U|«ne*e yen. 298^68 
Ri(W London Coro. (R0.15) dB’iO 

"jS"5s'"aTi ’gg.ftiWfrsr™" ssJfSi «»« 

Rrownboro Piat/rom Hides. (Ro.,0) 72' -rrtm 8.67854 

S feioTo"wS?^ , * ,J ,US13i f» * Karc k mr ceo^ 

fientrust Bennt NtO.lOJ 210 ® fume 48.8325- 

S-A. UM Eaplrn. !f>0.35> oSO SU51 -22 
south vaaJ Hldgi. rftO-SO, SU564S (T0 10, 

SHIfooWa CR0.5D) 5U53.8 -Il'IO) - 

Trane-Natal Coal Con. (RQJSO, 153 . 

UniolrC»h7*CR06 0 5 271® 70® 8 fi ffjf CONV 

Uni cel »n.DT.) , .64 *10 101 
Vaa, ft vet s LnCm. Mitg. rao.SC, £ 131*0 
13.7, pMMMPaMBMMM 

Veirtersoost r*i, i»233 
Vlakferte/n rail 72 112-10, 

VooMrtrofetwtt Metal Hides. dtOQ2n - 
SCO 8 r,ST0, 

SittSn"-A^-taii R i^ ,8S *; ,3 l 1,n Name and de 

Western NWPS. nro.50) 15 12 (10/101 1 

Wlnfcalhuk mu £6.18 itMDi 

Aicau Alumutuns 9i 
West African (— ) — — — 

Amalgamated Tin (,0fl) 22 1,3(10) ASSOClfitea rtper 9J 

■NlcnPnn (lOp) 7 f»310» - _ ' 


Areoap 77»-7»i£ per cent.: one-year 79,t,-7Un, per cea, 

October 14 • Rate, are nominal dostns rates. c/iRuiaDn narre 

T Short-tera rates are call Tor sterling. U.S. do flare and Canadian dollars; two wrimruret • 

0.963266 days’ notice for guilders and Swiss francs. . 

1.16493 - i (dir Jlinili 1 Tliivc ■muillin 

1^7270 ; — i 

18.7690 ryrHANGE CROSS -RATES \en ku:- ,0.aS-..45 1 ..II-.I. 00 .I.IO ...u* 

40 . 9076 * tAwn/iniaL wnuoD n/iito aiuasr** L. 40 --.SJ 1 -. </i>i. 10 - 1.20 -. un 

7.06137 - Am»l‘\lBOi :»2 • .pin-M c. ill* 1 . i (li-jer I 

9:69962 Ocu 1* i Fnaklurt : Hew Torb Part ■ I HniascHs . London jAmsi’d'jni Kuril* UcuMe-s; ;5-I5'*.ili* ;IS-C5 .ilv i 

2.80988 — j - ■ — — | V ' ~ i 1 — — -J. t'op’nhftu 9i=:ll,a -»■ -Mr Z&j.ee. i<redu] 

5^9990 Fran*, url — 22756 46 (40J6 47J& c. 8 4a I 4J116 030 1 .>$.7080 * .96 -U5 Knwisturt. / pi piu-; fif «/i ISh-Sb w. pm 

10.1734 Hew York*: 43 09 01 — dJGlfifl ir21S4C ii.iOao-TfOOi 4UO0.11 40.9&-9B ' ' 

892.197 Haris- — J * 14 P^*oG-b36. ldb.066fi 212J24 74 

6^3244 tfrusseuu.. 1666 68 Ac -18 43 7 j&32 — | | 11.66 SO lt.49 61 

96^775 Lesrtoo — HSI'S L I 4.3031 8.021 i^-i 

5.03991 Amst’dpm- 10B 876 926 - 24337-te 60.15c-18S b-r64>96 4 J023-7S — (06.583 836 

8.83749 Zdrich I 99.96 -^1 2^67690 |46S8«7.0Sj 8.-30988 93^8 76 - 


EXCHANGE CROSS-RATES 

On. 14 iPranklurt : Hew York I Part ■ I BniastHa | London ! Amsi’d'jru gurich 


Frans, Uri — -*0 «&ab4'(J» e. 8 4d I 4.016 030, . v 4.7080 * .! 

New York*: 43 09 01 — , .XI 61 63 ir2133C 1 i. 16 ao.nQOL 4U08.11 4*. 

Paris-. — j lias-o *14 #^ 656*361 lab.0666 212 

firusceia^.. 1666 68 3c -38 83 ’tjOt-SZ — [ &Jx 2 « I ia jg 60 ic. 

Lcclt-o *.-.2*3 U7S78-B2 tf.07j-5*3 <££6070 — 4.3031 4.0 

Amst’dMB. 10B 678 925-IL4J37-K 6aii-18S twr64>96 8J023-76 _ (06J 

iarith --■) 99.96 .08 2-2676 90 «7.02j M»M 4jmggl 85^8 7 6 

U.S. S tn' Montreal DA 8 = 116.66418 Canadian Cents. 

Canadian 8 in Kevr Turk 3 — 91-1013 U^. rent*. UA s in Milan 8S0.60-70. 
Sterling In Milan 1666^0-70, 


41XS-11 40.9696 Lisbon «6W5i.4i- lZB.-b50.uia 

199.06 66 212-24 74 Madrid. . -JI3 j-230 c di» ,620-620 c. du 


OJC CONVERTIBLE STOCKS 14/10 /ZZ 


V leans .... 30-40 pr* dia *5-105 gm di« ; 

7-im -h Ili g-i g r, pm 3i a-3lg . . pin 

Six-month forvard dollar L6S-L7C c dll. 
1 ^- month l^D-130 c die. 

Statistics provided by 
dttfs STREAM International 


Name and description 


Con* 

Size Current version 

(£m.) price Terms* dates 


Pretaiumt 

Income £ 

Current Rangel 

Equ.gjconv.J jDiff.g 


*ear(— )■> 
Current 


. AJcan AJummium 9pc Cv. 8S-94 

West African (— ) * — r"- — 

Amalgamated Tin (10fl) 22 113H0) ASSOCiatea rtper 9Jpc Cv. 85-80 

■NlrinTIn dOp) 7 (13'10i — — — — — 

Goi| *mi tee Meta) n 2 >.p) ,o>j ii«j it Bank of Ireland 10pc Cv._ 91-96 
Diamond (5) British Land ISpc Cv. 2 002 

0 U a m ISfrtRMSius (Uilb)* 0 ' 051 English Property 0ipc Cv. 98-03 


9.05 116.00 
1-40. . 94-00 
g-2Z 15O.Q0 

7.71 110.00 


OIL (283) 

Berry WZflpmv (25P< 3,1ft '2 2 
Brltivb PcteCifWTi 8B2® CSiO 70;® 5® 60 
«:<p 72ft 7DO M 7flt B2 76 fi-4 5. 


English Property -lSpc Cv. 00-05 


200.0 76-79 

47X 77-78 

m3 80-97 

234. 0 - 76-78 

150.0 76-84 


Grand Metropolitan lflpc Cv. 91-90 12230 108.00 120 2 73-78 


- 8 to 6 13^ 13.0 - 0.2 

-r 9 to -1 9.3 4.7 

38 to 35 0.0 9L9 

- 8 to 5 8.2 Qj) 

36 to 60 29.7 49.2 


0.0 9L9 


9.0 .- 1A .- 8 to -1 


«d Country 9 . 30 % . 6.70% §10.00% 7.(0% 3 yra, £LW-fl5.000 

h tS-70% bJ) 0% 755% 7.00% 3 yra^ 650% 2 yrs. • 

>ion»iaIly-viti^ ln line with changes hv ordinaryshafe rates, t Moneymaker Shares, 
j from November L 1977. SMaxanum ..- 

NA i- R,te changes for most MKdette^ dne from November i 1977. 


W Hanson Trust 6jpc Cv. 8843 . 

Burwia^oii »,?« , 66 1 7:8?W I 7 , ‘b* 2 J ?i r HewdeH‘Sti)art 7pe Cv. 1995 
if! SS 4* rt 2 m' 3 V h«xn^ 68 W6 s /of Peotos lope Cv. 1585' 

BheCUL KM _3 , — '- 

^SSS^pSffira n ffiil s W* 27** Slough Esuies lOpc.Cv. 87-90 

Esw Petroieom BftPCstDb. BO',* Bp. Sec _ a __ __ 

latob. el'?® Toser, K eras ley 8 pc Cv. 1981 

London an a ScottitJi Marins 011 426m 178 « ■ - 

JS 9 *- ak “ 598 tl5nQ ‘ Wilkinson Match 30pe Cv. 8803 
Dll ErotSroaen (HldBS.i (10p» 2782® BO ' r 


0.07 230.00 

1.06 120,00 

5.50 16L00 


- a '0 10 17.0 15.9 ~ 12 

-15 to 1 7S 3.4 - 1.6 

- 4 10 16 47-9 67.6 16.2 

13 to 21 28.5 5B.5 20J 

18 to 40 13.6 10.6 - 4.5 

30 to 42 24,0 42.7 27.6 
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STOCK EXCHANGE REPORT 



Markets firm late on trade figures and MLR reduction 

Share index rallies 4.3 to 500 for loss on week of 17.2 


Account Dealing Dates gains were restricted to much 
Option smaller amounts under the influ- 

- First Declare- Last Account ence of 7Teasury Siper cent. 1888, 
Dealings Rons Dealings Day ^ s J lort **!!» ^ch 
Oct. 3 Oct- 13 Oct 14 Oct 25 operet've^^ Uie market pnce 
Oct 17 Oct 27 Oct 28 Nov. 8 ™ J**™ 1 * 

"ftfi, KSf M 2 

from 9 jo i.n. two business daw earlier. f° r further reductions is limited 
Quiet and hesitant for most of and that other action might soon 
tile day, stock markets became h e taken to stem the inflow of 
quite Sim in the late trade follow- foreign money, 
ing the better-than-espected Sep- Corporations, the oyer-sub- 
tember trade figures. The further scribed Strathclyde Variable 
l per cent cut in Minimum Lend- opened at 100J in firsMune deal- 
ing Rate was in line with expecta- “SS and touched ioof before 
tions and had little apparent effect closing at 100*. 
on sentiment with short-dated Yesterdays feature m Uie 
British Funds being held in check Fmancial ^nnes on the case for 

by doubts as to how much cheaper S?jL a 

■near money can get. Initial dis- “^ed impression on the invest- 

appolntment with the Retail Price 


The reassuring statement from 
the BIA concerning losses within 
the insurance industry helped 
Composites to stage a rally 
yesterday. Although the volume 
of business was small, General 
Accident picked up 6 to 256p and 
Commercial Union and Guardian 
Royal Exchange both gained 4 to 
162p and 270p respectively. 
Among Life issues. Harabro 
cheapened 5 to 255p; the interim 
results are due on Monday. 

Arthur BeD hr a hired Distilleries, 
closing 10 cheaper at SffiSp. after 
35Sp, on light profit-taking. 

H. and R. Johnson-Rfehards 
Tiles were again well to the fore 
among Builders, rising 20 more to 
331 p. after 353p. on further specu- 
lative buying on takeover hopes. 


Fidelity Radio gave up 4 to S4p small sell i ng lowered Rowntree 
and Audio Fidelity 2 to 38p. Mackintosh 8 to 417p. 

Scattered selling left AB Savoy Hotel A gave up 3 at G5p 
Electronic 3 cheaper at H5p and despite the previous day’s good 
Mnfrhead 4 lower at I91p. htit interim ■ figures. 


lish both doised a shade cheaper 
at 2l3p and 39p respectively. 


inuniiMiu ivnci cu. — 

Sound Diffusion met further de- D . + , s _ _ _ 

mand and put on 3 more to 35p. D&Ul & “01X1311(1 U] 


Index was overcome in later 
maturing gilt-edged which closed 
with a broad list of gains to 3 
after moving uncertainly in the 
morning. Long gilts, however, 
closed the week with fells to £2$ 
and the Government Securities 
index, up 0.28 yesterday, ended 
the week with a loss of 1.79 at 
76.73. or nearly 4 per cent off Its 
recent (September 30) high. 

Following Thursday's technical 
reaction, leading equities steadied 
but made no significant progress 
in tbe continued absence of sup- 
port until the late trade wben 
small buying, some for the 
Account starting next Monday, led 
to an all-round improvement Up 
2.2 nornts at 1 p.m, the Industrial 
Ordinary index was showing a net 


rise of only 0.9 two hours later, 
but a dosing rise of 4.3 left it 
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Store leaders encountered late The miscellaneous Industrial 
demand for the new Account and leaders traded firmly with prices 
closed at the day's best levels, edging a little further ahead in 
Increased consumer spending the late ' dealing s Glaxo and 
hopes and tbe general feeling that Pilkizigtdq Bros, both ended 7 
Budget day. is not too far away — dearer at 582p and 51flp respeo 
helped UD5 add 4} to 97}p and tively, white Boots, 234p, and 
Gussies A 6 to 318p, while more Beech&m, G40p, put on 5 apiece, 
detailed consideration of the Elsewhere Bath and Portland 
interim results left Debenhams up featured, with a rise of 15p at 97p, 
5 at I05p. Ahead of next Tuesday's after 103p, on the announcement 
first-half figures. Murks and of the merger discussions with 
Spencer ended 4 to the good at Fairdough Group, which closed 7 
15Sp. Elsewhere, S. Casket higher at 7flp, after 78p. In con- 
trast, Elliott Group Peterborough 
met" further selling following 


F.T.-Aetnarios All-Shan Index [V 
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F.T.-Aetnaries All-Share Index 6k— , , 

Adjusted lor Inflation bs 


\ r« 


SHARE PRICE MOVEMENTS 
IN REAL TERMS 


WS3 1964 1065 . 1966 1967 1968 *68 


neatly on exactly 500. This left 
a faH of 172! on the week and one 
of 20.7 on the Account. 

Overall, the tone was no better 
than mixed with many second-line 
shares being lowered in sympathy 
with the overnight weakness in 
the leaders. As on Thursday, the 
falls to rises ratio in F.T.-quoted 
equities was 2 to 1. The FT- 
Actuaries All-share index was 
unchanged at 217.70 which repre- 
sents a fall on the week of 3.S4 

per cent. Yesterday’s official meat currency premium. The 
markings nf 5,256 were the lowest article aroused speculation about 
for six weeks. tbe abolition of the 25 per cent, 

r « ... , surrender rule and prompted a 

Lour (jilts DOttor fair demand and week-end 

Long-dated Gilt-edged picked up tidying-up operations which 
aftor the recent shake-out but not pushed tbe premium from 89* 
before showing another bout of per cent, to 93 per cent, for a net 
nerves ahead of the late after- rise of 3 on the . overnight level, 
noon announcement of the Sept- The SE conversion factor was 
ember trade figures and the half- 0.7658 (0.7768). 
expected new long tap issue; 

doubts about the likelv reception easier late 

to the issue f£800m. Ifij per cent The fresh round of base rate 
Exchcaner 1997 to be offered to reductions by the major clearing 
the public at 96 per cent., £30 Banks, announced immediately 
paid i because of the lack of com- after a further cut in tbe Mini- 
parable issues in the area bad no mum Lending Rate, came as no 
apparent adverse .effect on senti- real surprise but prices turned 
ment. Quotations, little change on easier. Fresh concern about the 
balance at noon, pushed on to pick effect the reduction will bave on 
up to 1 of the recent losses; prices profit margins clipped earlier 
were still improving in the inter- gains of 5 in the big four clearers 
office trade. Treasury 13} per which all reverted to the over- 
cent. 1997 gained 3 to 116* and night levels. Apart from Hambros, 
numerous similar rises were re- which advanced 7 to 245p, Mer- 
cordcd down to 12-year maturities. -chant Banks were easier with 
Earlier dates, on the other hand. Brown Shipley notable for a 
were tending to soften late and decline of 11 to 187p. 


\ : 


HI 


I — -J 1 ! ! S ! I ! ! ! ! ! L 
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news that the Middle East con 
tracts had not yet been ratified 
and reacted afresh to 21p before 
dosing 4 cheaper on the day at. 
23p, while profit-taking after the 
recent rise ou the interim results 
and c apital proposals left Stag 
Furniture 7 lower at 99p. Lindus- 
tnes dosed 2 dearer at I30j> 
following the proposal to double 
the dividend and despite the 
decision by Hanson Trust not to 
go ahead with its bid of I35p per 
share Men tm ore moved up a 
penny to 12}p.in response to the 
marked improvement in the half- 
yearly profits. ■ Buying interest 
revived in Diploma Investments, 
up 5 at 170p, while gains of 4 
were recorded in FlexeUo, 46p. 
Maynards, 114p, and Parker Knoll 
A 102p. Renewed speculative 
demand left HayV Wharf up 3 
more at 175p. On the other hand. 
Man Martstere, a firm market of 
late, came on offer and gave up 
7 to 216 d . Johnson Matthey eased 
to 457p in a restricted market 
and falls of 4 were marked' 
against Powell Duffryn, 39Bp. and 
Rank Organisation, 254p. National 
Carbonisfeg eased 3 to 51 p. 

Group Lotus featured late in 
Motor* and Distributors with a 
rise of 3 to 44p on the substan 


Comment on the half-year figures 
helped Abertbaw Cement improve 
4 more to 134p, while Richard 
Costain and Tarmac both picked 
up 6 to 30Sp and lBOp respec- 
tively. AP Cement improved 2 
late to 2S0p and London Briek 
edged forward a penny to a 1977 
peak of 78p. Brown and Jackson, 
on the other hand. feU 13 to 30p 
on the first-half profits setback 
and omission of tbe interim 
dividend. 

IQ passed a quiet session in 
Chemicals and closed only a 
penny harder on balance at 413p, 
after 41 4p. Federated, however, 
met with some buying interest 
and pushed forward 5 to 64p. 


declined 4 to 41p on the lo»er fiBSS. TSSSmflSrtS 


Plessey advance 

Speculative demand accom- 
panied by vague rumours of a 
bid from GEC left Plessey 6 
dearer at lllp. Other Electrical 
leaders ended on a firm note, GEC 
improved 4 to 265 and EMI 3 to 
2 lop. Among secondary issues. 


P N fi aSow mixed price movements 
were the order of tbe day among interim SSin« s S 

the Engineering leaders where J5 en | th CartmrreMer^A aj°t« 
Vickers improved 4 to 199p and Ml white wero P -*li, to 

GKJN 2 to 288p. Hawker, however, mSSLShJT 

cheapened 2 to 172p; the interim C^n2 

^ SUlt h«.^ e caxHidarv* had F ™ eha “ f finished unchanged at 

sr'A-NSi’t!: PrintinV ssarsuaus 

7 **P- man cheapened 5 to 170n. while 

Foods passed another quiet North Sea-oil favourite Thomson 
session. Vague bid speculation eased a counle of pence to 690p. 
lifted Associated Biscuit 3 further Chapman (BaOuun) gave up 5 to 
to Sip, while Somportex, 44p, and Ton. 

J. Salnsbury, 238p r put on 2 and The further reduction in 
3 respectively. United Biscuits domestic interest rates had little 
were quoted a penny firmer at impact on the Property sector. 
158p ex the rights issue, while the Nevertheless, earlier small losses 
new nil-paid shares opened at 8p were reduced in the late dealings, 
premium and closed at lOp AUtaatt closed 4 cheaper at 200o, 


premium and uuacu ^.iwu ^ 

premium following a disappoint- while losses of a few pence were 
ing trade. Bejam reacted 4 to record ede rn Great Portland. 294p, 
150p despite the optimistic tenor and Second City, 40Jp. Among the 
of the chairman’s statement, while Leaders. Land Securities and Eng- 


Oils quiet 

The. Oil leaders continued to 
trade quietly, but after showing a 
slightly easier appearance 
throughout the day British 
Petroleum edged higher in the 
late trading to close 4 dearer at 
SS4p, while the partly paid ended 
similarly better at 3€2p. Shell, 
however, closed a few pence 
lower at 574p. Ultramar, 6 cheaper 
at 250p, failed to benefit further 
from the oil discovery in the 
North Sea Block 210/15. Tri- 
centrol also came on offer and 
gave up a similar amount to 174p, 
but Burmah met with a little 
buying interest and hardened a 
penny to 58 p. 

Although improving is the late 
trade. Investment Trusts still 
closed with another lengthy list 
of falls caused by occasional small 
selling in an unwilling market. 
General Consolidated reacted 4 
to 79p, while losses of around 5 
were seen in Caledonian Trust B, 
Blip, and Great Northern Invest- 
ment, 103p. Brazil Investment 
were also dull at 999}, down 4. 
In Financials, Smith Bros, eased 

3 to 51 p on the announcement 
that the proposed merger with 
Bisgood Bishop is to be referred 
to the Monopolies Commission. 
Akroyd and SmJthers remained 
on offer, losing 11 to 245p for . a 
two-day fall of 20. 

Hunting Gibson rose 15. 'to 
29 Op in a restricted market bn 
revived bl^ speculation. ' .Other 
Shinptngs were quietly' firm. 

Modest falls in Textiles included 
Carpets International, 3 off at 5flp, 
and C. and VL Early, 2 lower at 
25 p. Against the trend, Nora, 
Jersey rose 3$ to a 1977 peak of 
38p. 

Tobaccos were notable for late 
Interest in Rothmans International 
which finished a penny harder at 
56p. after 54fp. Imps were also 
active and a penny better at. 82p. 

Gold Field Properties returned 
to favour, rising 12 to LOOp^ias 
speculation on tbe company’s 
uranium interests revived. 

Teas provided a few firm spots. 
Deundi improved 9 to lllp on the 
revised offer from Jazertte, while 
the substantially Improved nine- 
month figures resulted in a rise of 

4 to a 1977 peak of lOOp in Lunuva 
(Ceylon). 

Gold boom continues 

Continuing pressure on the UE. 
dollar resulted in a further 
strengthening in the bullion 
price, which closed 50 cents 
better at $158,375 per ounce.' for 
a week's rise of $4JJ5 and 
prompted a fresh burst of U.S. 
buying of South African Gold 
shares, after prices had tended to 
drift in tbe early trade. 

Tbe Gold Mines index moved 
ahead for the fifth consecutive 
day rising 5.4 more to 161.4, . an 
improvement over the week of 
14.8, and its best level since' the 
end of June, 1978. 

Also Influencing the. sharp 
upward movements in Golds was 


FINANCIAL TIMES STOCK INDICES 


davenunent deco. .. 
Find Interest,...— 
Imimtrtel Ordinary 
Gold Mines.——. 
OrtL Dir. YieM.— 
BanringH Y’ld!J{full)(*l 

P/H Ratio (Bet) (■*>— 
Datings ntked.M,J 

Equity turnover £m u . 
Bqirily (Mussina toSsL. 


OeL i Oefc 
1* 1 B 


70.75) 

70.64 

600.0 

16L4 

5-33 

15.97| 

8.91 


70.47) 
78,76 
495.7 
156 J) 

26.10 

A84i 


S,256| 6,495 
'96^86 


163521 



Oct- 

10 

“Oot. 

7 

A year 

ago 

76.88 

■ 78.84 

67.02 

79JB 

80.101 

56.61 

508.1 

6178! 

292.9 

»o 

.146.6 

106.6 

6.26 

6.19 

7.63 

26.48 

15.25 

25.06 

. 8.1S 

9.S6 

6.41 

6(888 

5,927 

4.396 

66.66 

■ 8Bj46 

42.02 

'14.624! 

16,723 

1L218 


JO LOL 495.5. U U 4BS.1. - Noon 4 97A . 1 -JUS. 497-9. 

-. 2 pan. 487.4. 3 OJIL 498.6. * _ 

Latest Index 01-206 KQ6. " 

‘Bused on 52 per ccrt. cwporaaon uix. tNfl=M«. __ „ „ 
Basis 109 Govt. Sees. 13/10/26. Ftod InL 1S2S. UUL Old. lrt/33. Go3d 
wirwt u/q/fiS. SB Aetortu Joly-Dec. 190. . . . . 


HIGHS AND LOWS 


S.E. ACTIVITY 


- 

1977 

Since CampHatim 

JHSli 

lllW 

nigh 

Lnw . . 


79.85 

60.45 

127.4 

49.18 


(30/8) 

(4/1) 

(8/1/36) 

(3/1/ioj - 


80.50 

60.49 

150.4 

5033 


(1/10) 

14/U 

(26/1147] 

(5IU7DI 


549.2 

357.6 

549.2 

49.4. 


(W/9) 

(12/1) 

(14/9/77] 

(2SA>/Vg. 


161.4 

95.1 

442J3 



(1«/10) 

OJZ) 

pd&my 

(28/10/71) 



OcL 

Ort- 


.14 

13 

-Italic 

GlU-Hdeed^, 



130.2 

181.1 

IciHustriesM 

179.7 

180.7 

Speculative. 

56.4 

62.0 

TpUHl. 

S^tayAv'raffe 

1U.B 

126.0 

214.2' 

-193.6 

GlU-KdRod.- 

Indairiials.^ 

194.6 

190.9 

SpttoliLnnB^. 

68.9 

66.1 

Totals 

13L0 

IMJJ 


optmiism over the September 
quarter working profits which are 
expected next week. 

Financials generally reflected 
the buoyancy of both the gold 
share and bullion markets. Gold 
Fields a ga in figured prominently 
in our list of active stocks and 
improved S more to 222p, for a 
week’s rise of - 17, on further 
consideration of the results 
announced on Wednesday, but 
Rio Tlnto-Zinc remained' un- 
altered at 195p in front of next 
Monday’s House of Lords appeal 

In an otherwise firm Rhodesians 
section Coronation Syndicate 


dropped 8 to 5Sp -following the 
reduced dividend. Tins were 
featured by hews of a one-day 
strike over a pay dispute et South 
Crafty, which' fell' to' 62p. before 
rallying to . close 1 unchanged on 
balance at 66p; Crafty . ; were 
relisted on Tuesday and-, at one 
time attained a premium of 21 p 
over .the offer price of '-SOp. Saint 
PintiL which retains. 65 per cent. 
South Crofty, moved in sympathy 
with the latter and fell to 74p 
prior to closing unchanged at 80p- 
Elsewhere * persistent bid 
rumours eaused a further 3 rise 
m Beralt Tin to 56p. 


RISES AND FALLS 

Yesterday ‘ On the week 


Brftislr Funds 


Coma, Own. and VwVgn Bonds 

Industrial, - .... 

Ftaudal and Proccrt, _ 

Oth - 

Plantations 

Mints 

Recant Issue, 


Up Down Santa 

57 


Up Down Same 

52 
2fll 


SI 

4 

22 

254 

. 150 

1 

Z 

5L 

« . 

SL 

7m 

M2 

877 

L13S 

2J77 

52 

2 M 

190 

382 

U9b 

9 

7 

18 

2t 

62 

7 

8 

21 

25 

« 

59 

16 

48 

. 217 

■ 132 

— 

13 

» 

17 

. . 56- 


M 

U1 

286 

VM 


Total, 


430 826 L2S2 


■l.m A1B2 6.526 


NEW HIGHS AND LOWS FOR 1977 


The tallowing securities enrated in the 
Share information 5er»lce . yesterday 
attained new Highg and Lows for 1S77. 


NEW HIGHS (77) 

BRITISH FUNDS ffi] 
Treasury 3 pc '77 E«h. Soc 76-78 
Treasury 10>'PC '78 Treasury loitpe ^ 


Transoort 4pe '72-77 Funding 5UTC "78-80 
AFR(CAN loans 


COMMONWEALTH & 

(2} 

Aust- 5>aPC '81-82 NJL 7i,oc ‘KL86 
BUILDINGS IT} ' 

AbeRhaw Cement London . Brick 

FalrClough Con. Loved (Y- J.l 

Hovering ham Res. Vt.Rooerts Award 
Johnson- Richards 

STORES ret 

Fine Art Dev. UDS Grow 

Heoworsn B Upton tE.) A 

S. U- Stores 2 5 or P* Welker UJ 
ELECTRICALS W). 

AHied Insulators Plfco A 

Energy Services Sound DIRusIob 

ENGINEERING U» 

Triple* Foundries 

FOODS (2) 

Park Farms ■' Somportex 

INDUSTRIALS fill 
Bath A Portland . M.Y. Dart 

Berisfords Parker Knoll A 

Camnarl B PlNUIIina 

EHeco Rowan A Boden 

Hay's Wharf Sop* Croup 


PROPERTY (2) 

Evens of Leeds Wandard In vs. 

TEXTILES <1) 

Nova CJcrseyi Knit 

TRUSTS -GO 

Altrfund Ik. West Coast & Texas 

RUBBERS 13)- 
CasUeheid MaLakofl 

Highlands 

TEAS m . 

Lunuva 

MINES (26) 

East Rand Prop. . Veucnosat 

East Dapgatonteln West Drte. 


Wit. NtgW 
winkeihaak 
BuRels 
Doelkrud 
Doorntonteln 
East Drie. 
Elstmrg 
Hartefceest 
K loot Gold 
Llbanon 
Stillontaln 


Western Aren 
Western Deep 
Zandpan • 
Harmony 
Pres. Stem 
Ang, Am. Gold 
East Rand Cons. 
Rand London 
Filns. 

Wank la Colliery 
North KalgurH 


Transport Dev. 


MOTORS IS) 
Reynolds 


NEW LOWS (12) 

BRITISH FUNDS H> 
Excheauer 3 pc ‘83 ■ - 

AMERICANS (3) 

M _ ..Woofworths. 

luor Corp. 

_ CANADIANS OO 
Canadian Padtc Hudson’s Bay 
INDUSTRIALS <d) 




tw. JJ 


NEWSPAPERS CZ> 

Shame fW. H ) 


Dentsolv 9PC '91-9S Hlgbgate Optical 
Elliott IP. 


i Petertioroaabl Monsanto Spc ‘B2-M 
TRUSTS 12) 

G.T. Japan JanHne Japan 


ACTIVE STOCKS 

yesterday- 


no. 


Stock 


CommciaL Union 
Energy Services 


Shell 

GEC 


ICI 


nomina- 

Of 

Closing 

Change 

1977 

1977 

tion 

marks price (p) 

on day 

high 

low 

25p 

14 

97 

+ 13 

103 

28} 

25p 

13 

222 

+ 8 

223 

133 

50p 

13 

111 

+ 6 

116 

62 

25p 

1« 

225 

- 3 

260 

202 

£1 

n 

38 

+ 1 

83 

41 

25p 

» 

,162 

+ 4 

177 

97 

10p 

0 

12 

+ * 

12 

4} 

25p 

» 

158 

+ 4 

173 

96 

25p 

9 

574 

- 2 

635 

454 

25p 

s 

265 

+ 4 

280 

163 

SOp 

8 

97 

- i . 

104} 

62 

25p 

S 

318 

+ 8 

347 

176 

11 

IS 

413 

+ 1 

446 

325 

25p 

S 

250 

- G 

266 

116 

25p 

7 

640 

+ 5 

660 

372 


The ctbore list of active storks to based on the number of 
recorded yesterday tn the Official list and under Rule 163(1 J 
reproduced today in Stock Exchange dealings. 


bargains 
(e) and 


ON THE WEEK- 


no. 


De/10 min a- 

of 

Closing 

Change 

1977 

1977 

Stock 

tion 

marks price (p) 

on week 

high 

low 

ICI 

£1 

72 

413 

-11 

446 

325 

Shell Transport 

25p 

66 

374 

-24 

635 

454 

BATs Derd 

25p 

64 

225 

- 8 

260 

202 

Cons.GoJd Fields 

25p 

54 

222 

+ 17 

223 

133 

Barclays Bank ... 

£1 

49 

310 

-20 

340 

228 

BP 

£1 

48 

884 

-28 

966 

776 

BP (Partly-paid) 

£1 

48 

362 

-23 

400 

347 

GUS A 

25p 

4S 

318 

-13 

347 

176 

Glaxo 

SOp 

47 

5S2 

-36 

667 

401 

GEC 

25p 

45 

265 

-12 

280 

163 

Marks & Spencer 

25p 

44 

158 

-11 

173 

96 

Burmah Oil 

£1 

42 

58 

— 5 

S3 

41 

Lindustries 

25p 

42 

130 

+ 40 

133 

5S 

Midland Bank ... 

£1 

41 

345 

-25 

378 

245 

P. & O. Defd. ... 

£1 

39 

131 

- 3 

lio 

120 


BASE LENDING RATES 


A.B-N. Bank 

Allied Irish Banks Ltd. 
American Express Bk. 

Amro Bank 

A P Bank Ltd 

Henry Ansbacber 

Banco de Bilbao 

Bank of Credit & Cmce. 

Bank of Cyprus 

Bank of N.S.W 

Banque Beige Ltd. ... 
Banque du Rhone S.A. 

Barclays Bank 

Barnett Christie Lid. 
Bremar Hold'll ,s I. ! d. 
Brit. Bank of Mid. East 

■ Brown Shipley 

Canada Permanent A FI 
Capitol C & C Fin. Lid. 

Cayzer Ltd. 

Cedar Holdings 

■ Charterhouse Japhet ... 

C E. Coates 

Consolidated Credits ... 
Co-operative Bank ...* 
Corinthian Securities... 

Credit Lyonnais 

Duncan Lawrie f 

Eagil Trust 

English Transcwit. ... 
First T/mdnn Secs. ... 
First Nat. Fin. Corpn. 
First Nat. Secs. Ltd. ... 

a Antony Gibbs .... 

Goode Durrant Trust... 
Greyhound Guaranty.. 
Gricdlays Bank t 

■ Guinness Mahon 

■ Hambros Bank 

■ Hill Samuel 5 


7 % 
7 % 
64% 
7 % 
7 % 
71% 
7 % 
7 % 


7 % 


* 5 0 

7 7i 
$5% 

s % 

7 % 
6 % 
7 % 
9 % 

71% 
S % 

7 % 
S % 
7 % 
7 % 
7 % 
7 
7 


Tl) 

% 

% 

PI 


S % 


C. Hoare & Co 4 

Julian S. Bodge 

Hongkong & Shanghai 
Industrial Bk. of Scot 

Keyser UUmann 

Knowsley & Co. Ltd 

Lloyds Bank 

London & European ... 

London Mercantile 

Midland Rank 

I Samuel Montagu 

I Morgan Grenfell 

National Westminster 
Norwich General Trust 
P. S- Refson & Co. ... 
Rossminster Accent'cs 
Royal Bk. Canada Trust 
Schiesinger Limited ... 

E. S. Schwab 

Security Trust Co. Ltd. 

Sbenley Trust 

Standard Chartered ... 

Trade Dev. Bank 

Trustee Savings Bank 
Twentieth Century Bk. 
United Bank of Kuwait 
Whiteaway Laidlaw ... 
Williams St Glyn’s ... 
Yorkshire Bank 


7 

8 % 
7 % 
7 % 
7 % 
Si% 
7 % 
84% 
7 % 
7 % 
7 % 
6J% 
7 % 
75% 
7 % 
7 % 

l * 

7 % 
S}% 
84% 
91% 
7 % 
7 % 
7 % 
81% 
6 % 
7?% 
7 % 
7 % 


I Members of tbe Accepting 
Com mince 


••day deposits 3%, l-momh deposits 
X 


7 -day deposits on sums of flOJiea 
ami uniter 3-i up lo 25.000 474 
and over £25.000 4 3%. 


CaO deposits orer Cl^Oi O'c. 
Remand deposits 4%. 


Rate also applies to Sterling InL 
Sees. 


OPTIONS TRADED 


dealing dates 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tion ment 

Oct 11 Oct 24 Jan. 12 Jan. 24 
Oct 25 Nov. 7 Jan. 26 Feb. 7 
Nov. S Nov. 21 Feb. 8 Feb. 21 
For rate indications see end of 
. Shore fnformotion Service 
Calls were dealt in English 
Property, Oil Exploration, 
Premier. Consolidated Oil. Town 
and City, Peachey Property, 
Hardy and Co., British Anzani, 
BP Partly-paid, NatWest War- 
rants, Caravans International, 
Consolidated Gold Fields, GKN, 
Brlttanla Arrow, South Crofty, 


Burmah Oil, MEPC, Furness 
Withy, French Kier, Trlcentrol 
Unilever, Pontin's, Associated 
Fisheries, Change Wares, P & 
Deferred, Capital and Counties, 
Charterhall Finance, Tube In- 
vestments, Energy Services, GEC, 
Status Discount, Shell Transport, 
MY Dart, Carless Capel, Bouse 
of Fraser, Eliott Group, British 
Land, EMI, Fitch Lovell, Lucas 
Industries and Durapipe. Puts 
were one in GRA Property Trust, 
Inter-European Property and 
Status Discount, while ■ doubles 
were arranged in Beralt Tin, 
Inter-European Property and 
ICI. A short-dated call and 
double were taken out in ICI. 


RECENT ISSUES 


EQUITIES 




1977 


p— 


£• ~ ' High Low 


Stock 


U4b I 500 jlS-L2i •Uj 
50 I F.P. |lB;ir 71 


o-i .'BP£3pd _.i362 

G2 i South Crofty lOp 66 



FIXED INTEREST STOCKS 


| 

— “ 

■III 1 1977 | 


ip 

^3 ) S iffli • I*™ - i 


S»i«-k 


! J-B 

.lot- 


hf- *> r 


ClOU ' F.P. 
■> 1-JU I t-.P. 
-lJu! F.P 
£100 : F.P. 
£100 i F.P. 
E9B ! *.P. 
*S97i 4 ; F.P. 
i£S7iifF.P. 
£100 JUu 
JlOp! nU 
10U l F.P. 


25/11 

26(11 

f.ll 


lOuly' 10U .Vgtlc. Mon. Vor. Kale 1982..— .... 

Bardaya Uvenris Big 

S*i U SM bwvliam Fln.6^ 1992 

107te> >09 Urlf. Land 15% 1,1 Deb. 1987.. 


lt« Wtt 


Du. 12£ Cor. I'm. Ln. 2002 


:i3-10 
'25(1 
I 9/2 


6l>t! j! Lg : Brinol 15% MML 1955.. 

Do. Vsrliible Hale UK2 

113 I Jlnmlty 15% UnL IS87_ 

Ulg 107 B Cardiff City Council 11“ Red. 1B86 

tipi 4l*u Change Wares 12g liar. Pl.l 

Itti LDudley Float Bote 1982. 


ilDUIg' 

...was, 

-J5SW 

...(10512, 

Jim 


”U£za 


tf 


6U 

99HI 
in ; 
ilia 
7ie 
100 ** 


-Vt 


“ 

!16rl2 
16 '12 


SIOOI F.P. 

£903, JSO 
£99 £50 
£97ig£S0 , 

£100 I F.P. 125/11 
S99 F.P. 
moo I r.p. 


897ia! 


- I F.P. 
£100 ■ F.P. 


I — 
|28j10 


963, 

UW, 

Sci4 

us 


S964a;LC.l. lot. Fin. 6ft flds. '97.. 


91U Islington 12iS Bed! l«3-«. _ 

Da. 12 ft Red. lB6£-7.>. 

60S, Liverpool LS{ 1985 

10b Jjuw ii Uunar 124% Cor. L'ub. Ln. LM2. 
;N»t. Coal Ud. 31 Uda. ’87..'. 


IGuJij luu jObUmm Float Kate 1922_. 


£97lv £50 

:: -.p. 

M F.P. 
£9ais £10 

£100 ; F.r. 
CthU,' F.P. 
f. r 


• 5/11 
Jo* 

Syifli , 

' 6/1 


26.10' 
26 11 


lOli’iPUerem Zoclionin lOj Cum. PrvT. 

H2l2 Kma'u-L 10* C.uiv. Pref 

n05s Snnd«ell 13* Hod. riu. 19Ki 

9b JJhifslo I2i,% SnJ Cum. Prd 

<SL | Du. lh^L'imr. Vns. La. lflM. 

91,'SraihvarL liftHetl. 1984 Jfi 

1005b 100 igi&ratbclyite Vir. Rate 1382. 

10c j lUo«i SunderMiiil 12ft Uni. "rfA 

T7 1 - iSwire ijnlia/ Pref 


UOp I 
104 I 
rXlgl 
129 j 
IL- j 
MU 


S96l« 
53U, 
56 V 
60V 
114 
6UG 
iouj*; 


109 

1J3 

60V 
122 , 
1JH ; 
; 12 V 

lioov 

,jiu6 
1 77 


“RIGHTS” 

OFFERS 



■ C =■ I Latcat 
Issue = “ 1 Keunnc. 
Price! gS • ltatcs 
p—;<£! t 1 : 

1977 

Stock 

Closing 
Prim | 

jtr 

High j Low 

rj 

LL 


225 | nil 
64 ; f.p. 


29 <927/ 10) 


FJ. 


50 
60 
£fi 
lBigj oil 
12 lg nil 
35 U ! F.P. 
146? nil 
40 I F.P. 


)14/10 11/11 
>14/10; 4(11 


24 j V. 


70fi' F.P. 


lB^iml 

tuia 
19 
64 
78 , 
hOfjm 

, , 'Vlini 

127.10 17.11 Vpmi 
2e.9; 4ill W 
I — 'I — 10pm* 

ill. 10:51/10) 6i 
2J.9I21.K JHlc> 
! 7/lD;18/lllll7|.ml 


I 2/1125illj 

- j5Vin 
VllfVm 
.ill 


17pm 1 Ail wen 

ta IJBOC Inti — 

Upmlllank of Montreal ..... ..... 

54 jkriL. Sypbou 

72 [Camrcx 

40; an ((.kini maria) Bk, hear Bui.. 

biiiii.EieJlnuouri — — 

^nijTfMilR (iniup_ 

570 fTiilie 

7pm;L‘ui. Blrcuh 

Wb.I bt- Uss 

oUi«iWaiUiam Sirin^er 

Wi'ii'IVVaRWi Flaunt; 


ITpaJ— 2 
-7w5j—l« 


'V, 

13|iiui 


.73 

40pm 

Spin 

Igpm 

370 

lOinn 

62 


M 


i~V 

!-v 

[—8 


B71z— V 
109 h" i—2 


HanuKutwu dale USOaH; last day lor dcalms tree of stamp doty. aPiacins 
price lo tMtUc. bFlswvs based on prospect os estimate. J Dividend role 0>U or 
payable an port capital, cover based on dividend on full capital, p*’" Pence 
unless ottenrtsc indicated- a Forecast dividend: cover based on previous rear’s 
arntnss- r Dividend and yield baled on prospectus or otner ofiSdal MUmates for 
19T7-78. q Grass, t Figures assumed. : Cover allows lor conversion of share* not now 
ranking for dividends or ranking only for restricted dividends. “ issued by tender. 
4 1 Offered to holders of Ordinary shares as a - rights.” * an SJVfr. cents, f Rights 
by way of BapHaBsaUba. ft Minimum lender price. 6 Reintroduced, to Issued in 
connection wftb reomantsatton, merger or take-over. 4. Introduction. * lamed to 
former Preference holders. ; ADonncnt tetter* (or fully-paid i. t Piwdslonal or pARfr- 
paid atoRmeat tetters- ttv/uh warrants. O After sunpensioa. 


FF-ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY 

GROUPS 

and 

SUB-SECTIONS 


Figure In pamtlicec (bow 
number of stock, per mcUoo. 


64 


CAPITAL GOODS (174). 
Building Materials (28) 

OmtrectiiigCaiatnjelwnCl® 1 

Electricals (16) 

Engineering (Heavy* 8).. 
Engineering (General) 188) 
Machine and OUier Tools l8)_ 

Miscellaneous 09) , 

CONSUMER GOODS 
(DURABLE! (53! 


LL Electron tea Radio TV'ilSj 
Household Goods (I2j„ 
Motors and Distributes (28) _ 
CONSUMER GOODS 

(NONDURABLE) f!7l» | 

Breweries (14) 


Wines and Spirit (6)— 
Eatetalnaint, Catering (18)- 
Food Manufacturing (21) 

Food Retailing (16) 

Newspapers. PBbhshing (14i. 
Packaging and Paper afl- 
Stores (371 


Textiles (24). 
Tobaccos <3/-- 


Tigrsand Gaines (6) — 
OTHER GROUPS (68! 

Chemicals 1 28) | 

Office Equipment tffi- 
Shipping (10) 


Miscellaneous 154). 


INDUSTRIAL GROUP (496) 


Oils (4). 


500 SHARE INDEX 


FINANCIAL GROUP II Bfl)„ 
Banks (6) 


Discount Houses llO). 
Hire Purchase (5) 


Insurance (Life) (10) 

Insurance (Composite) (7)_ 
lnsaTance Brokers (10)-. 

Merchant Banks (14) 

Property (31 1 


Miscellaneous (71 _ 


Investment Trusts (50)- 

Mining Financed) 

Overseas Traders 1191... 


ALLSHAKE INDEX (873) .. 


Fri^ Oct 14, 1377 


Index 

-Vo. 


737 57 


201.76 
345.09 
459^7 
299 36 
161.49 
106.45 
159.60 


202.38 

248.40 

18551 

11922 


203.05 

21L92 

238.70 

250.99 

207.01 

228.43 

339.43 

137.43 
193.98 
174.10 
226.03 


108.43 


27630 

130.65 

495.46 

206.55 


211.85 


504.49 


236.01 


171.62 

180.01 


230.92 

185.71 

147.23 

148.14 

320.03 

92.06 

228.58 


10551 


197.07 

99.94 

286.12 


217.70 


Day's 

Clungr 

% 


+02 

+0.4 


+13 

-12 

-05 

-05 

-05 


- 0.2 

-03 

- 0.6 

+02 


+03 

-LI 

-12 

-0.1 

-03 

-03 

-0.2 

-0.6 

+2.0 

-0.4 

+03 

+02 


+03 

-LI 

+03 

-0.4 


+02 


+02 


+ 0.1 

+02 

-0.7 

-L9 

-0J 

+1.4 

-0.4 

-1.4 

-0.4 

-14 


- 2.0 

+L0 

-05 


Est. 
EanlnOI 
VWft 
i Max.) 
Corp, 
TaSK 


16.23 

15.31 

16.47 

13.63 

2039 

17.92 

22.28 

17.40, 


15.35 

13.46 

16.45 

18.29 


14.58 

13.77 
13.99 
14.57 
19.08 
11.42 

933 

18.96 

9.53 

2058 

21.00 

18.78 


14.35 

17.43 

19.66 

15.16 


15.19 


13.80- 


14.97 


2738 

9.21 


13.01 


2.72 

20.55 


298 

16.83 

15.03 


Grass 

Dlv. 

i ACT 

dm 


5.35 

5.29 

3.60 

3.65 

6.03 

6.80 

6.08 

7.42 


4.27 

3.09 

6.19 

5.80 


530 

5.87 

529 

6.58 
5.05 
3.82 
358 

6.59 
3.94 
7.42 
7.96 
5.44 


5.08 

4.38 

5.88 

6.51 


5.31 


3.88 


5.08 


4.93 

5.63 

7.10 

4.07 

5.60 

5.21 

4.23 

'4.97 

259 

7.12 


439 

558 

6.47 


Est 

P/E 

Ratio 

fNrt/ 

Corp 

TtaS* 


8.84 

9.34 

9.11 

10.66 

656 

840 

653 

7.92 


9.45 

10.72 

8.37 

8.09 


10.09 

10.97 

1L00 

10.47 

7.62 

13.03 

1625 

7.76 

16.79 

6.79 

636 

7.33 


Thurs 

Oct. 

13 


Index 

No. 


21116 

200.86 

345.01 

453J5 

303.06 

16225 

106.99 

160.47 


20249 

2492.7 

186.58 

118.96 


9.71 

7.66 

6.00 

9.45 


9.45 


8.81 


934 


558 


1634 


1133 


7116 

6.78 


3351 

7.01 

8.70 


5.06 — 


202.43 

21120 

241.71 

25123 

207.60 

229.09 

340.17 

138.Z7 

190J7 

174.87 

22536 

10&20 


275.47 

132.13 

493.75 

207.40 


21151 


50431 


235.68 


171.48 

17959 

232.65 

189.30 

14&Z3 

19605 

32122 

9335 

229.59 

107.03 

20114 

98.99 

287.44 


217.63 


Wed. 

Oct. 

12 


Index 

No. 


213.71 
202.44 
344.11 

463.72 
308.08 
164.23 
10850 
160.79 


206.03 

252.88 

18837 

12L48 


205.09 

21618 

244.07 

253.91 

20838 

232.43 

34L42 

138.89 

194.62 

17534 

229.71 

108.73 


278.44 

134.01 

49432 

208.30 


214.01 


507.86 


238.29 


174.69 

18322 

237.62 

19053 

150.44 

150.09 

32690 

94.16 

23227 

10838 


20339 

99.84 

287.79 


22026 


Tues. 

Oct. 

U 


Index 

No. 


217.07 

20524 

349.46 

47L94 

31137 

166.58 

109.90 

163.13 


20931 

257.29 

19037 

123.27 


207.92 

219.91 

245.86 

25753 

210.98 

234.88 

343.74 

139.62 

19727 

17752 

234.83 

110.06 


281.45 

135.02 

50230 

21050 


216.92 


517.72 


241.75 


178.08 

18757 

240.71 

19757 

15221 


15436 

33L10 

9S.77 

233.73 

110.32 


20634 

99.87 

290.78 


223 57 


Mon. 

Oct. 

10 


Yw 

ago 

typra} 


Index 

No. 


216.73 
20657 
349J4 

469.74 
30924 
16646 
109.93 
162.81 


20676 

252.45 

19033 

122.75 


207.41 

238.44 

245.99 

25453 

232.01 

233.77 

34459 

13831 

197.49 

17733 

23209 

10829. 


280.92 

13143 

498.96 

21645 


Z1629 


51206 


24118 


W3S 

1/5627 

24231 

15426 

15227 

15605 

335.09 

9532 

23L97 

U0:44 


211757 

M»J»7 

28852 


22326 


Index 

Na. 


10853 

9523 

13642 

20759 

13192 

10058 

47.11 

95.63 


8958 

9431 

11356 


5932 


11256 


123.96 

13627 

13134 

12655 

100.06 

15855 

7950 

8356 

11356 


187.92 

62.62 


165.02 

64.04 

31359 

11753 


11528 


333.83 


132.79 


9533 

12337 

11333 


5668 

80.99 

7&2T 

18623 


4664 

104.95 

57.95 


11928 

T75S 

15414 


12323 


Highs and Lows Index 


If 

L'" 


1977 


High 


Low 


Since 

Compilation 
High [ Low 


228.03 

208.45 
357.97 
476.48 
33222 

187.45 
112.07 
177.02 


(14/9) 

<7/101 

(7/10) 

(14/9) 

03/9) 

(14/9) 

(4/10) 

0419) 


21135 (14/91 
25729 01/10/ 
19058 (7/10) 
130.fi 05/9) 


21027 

22162 

24854 

260.62 

21420 

235.74 

35556 

14421 

202.92 

HL41 

243.86 

116.94 


(7/10) 

(7/10) 

(700) 

(14/9) 

(7/10) 

(7.10) 

(27/9) 

(14/9) 

(3/10) 

05/9) 

(7/9) 

.m 


295.10 

14L25 

53958 

21607 


04/9) 

(15/9) 

(18/5) 

05/9) 


22195 (14/9) 


54320 05/9) 


24832 04)9) 


384.48 

298.10 

249.10 
199.47 
15530 
161.72 
37153 

97.82 

23534 

11338 


(600) 

( 6 / 10 ) 

(300) 

(700) 

(600) 

(610) 

OS/9) 

am 

am 

am 


20922 

205.96 

297.01 


(700) 

am 

asm 


22693 (6/10) 


13533 

112.11 

167.99 

26535 

168.98 

125.42 

56.46 

11325 


(4/1) 

(5/1) 

(4/1) 

010 ) 

(4/1) 

020 ) 

(40) 

(40/ 


117.21 020) 
12959 (120) 
12231 (40) 

7727 020) 


136.79. 

143.23 

15635 

17297 

150.84 

13135 

20L08 

9024 

10935 

122.71 

191.41 

7634 


020 ) 

04/2) 

04/2) 

04/2) 

(40) 

0201 

020 ) 

(5/D 

020 ) 

(50) 

04/2) 

(40) 


20426 

7755 

405.40 

14051 


02 , 0 ) 

(40) 

040) 

020 ) 


14208 tl2.li 


422.03 02/1) 


164.45 02.1) 


119.90 

13636 

147.94 

8452 

100.97 

9534 

225.75 

59.49 

142.69 

7L84 


(40) 
04/2) 
04/2) 
(40) 
(27/7) 
(50) 
020) 
■ (40) 
(40) 
070) 


155.19 

83.60 

21480 


07/D 

05® 

(SO) 


E3.70 020) 


228.03 04/9/77) 
233.84 (2/5/72) 
38933 09/502) 
476.48 04/9/77) 
33222 03'9O7) 
187.45 (1419/77) 
13670 (4/7/66) 
177.41 (27/4/72) 


2Z7.7B (21/4/7Z) 
257.41 (19/5/72) 
263.22 (4/5/72) 
17039 050/69) 


226.08 06/8/72) 
28L57 (2801172) 
257.40 03/7/72) 
329.99 (121272) 
21428 (700/77) 
235.74(7/10.77) 
355.06 (27/9/77) 
14431 awFrn 

20439 06/8/72) 
235.72 070/67) 
339.16 (2/8/72) 
13572 06/1/70) 


295.10 04/9,77) 
24606 0/9/72) 
.539.68 0*5,77) 
258.83 (2/5/72) 


22L95 04/9/77) 


54370 (15/977) 


24832 047^77) 


24L41 

28832 

29313 

43374 

194.46 

161.72 

37153 

27837 

357.40 

30338 


01/4/72) 

(20/7/72) 

(215172) 

(4/5/7?) 

05/3/7Z) 

(600/77) 

05/9777) 

Q15I72) 

(9/11/73) 

08(5772) 


245.79 

175.90 

297.01 


125/4772) 

(28/4/69) 

(15/9/77) 


22838 0/5/72) 


50.71 (1302/74), 
4427 01/12/74)! 
7L48 C/12/74) 

84.71 fe.'6‘62j 
6439 (2/175) 
45.43 (6/1/75) 
19.96 0302/74)1 
49.65 (6/l.'75j 


i -.i • 
(.: 


r" 


3839 (60/75) ^ 

mm 1 


4285 0302 
63.92 (17/1274)1 
19.91 (67/75) 


6L41 03,127741 
69.47 03712)741 
78.88 (13/12/74* 
54.83 (9/1/75) 
59.67 01,02/74 
54.25 dl'1274 
55.08 (60/75). 
43.46 (6/1/75); 
5263 (6/1/75 
6266 01027/ 
9434 03/6/62 
20.92 (61,75) 


7120 0,02741] 
45.34 i2 ; L75) 
9080 (29.6'62) 
6039 (6)775) 


59.01 (13/127JH 


87.23 (29/5-62> 


63.49 (13.12/74 


5588 0302/74) 
6244 0202/74 1 
8L40 00/1274) 
3883 0102/74) 
44.88 (2/1/75) 
4196 030274) 
6586 0602/74) 
3L21 (70/75) 
5601 (20/4(65) 
3339 0702/74) 


7183 0302/74) 
6631 (30/9741 
97.37 (6075) 
61.92 (1302/74) 


FIXED INTEREST PRICE INDICES 


British Government 

Fri. 

Oct 

14 

Day’s 

change 

Z* 

xd adj. 
To-day 

xd adj. 

1977 
to date 

1 

Under5yeara,.i 

11138 

+0J5 

— 

7.45 

2 


12470 

+0J1 

— 

716 

3 

Cteer 15 years 

130.78 

+0.U 


1110 

4 

Irredeemable* 

MZW 

+8M" 

— 

9.02 

5 

All stocks : 

12142 

+040 

— 

8.78 


FIXED INTEREST 
YIELDS 

Br. GovL Av. Grass Bed. 


Unr 5 yeflpi .. .. 

Coupons 15 yettrt— 1— i, 

25 years— •*- 


Medium . 5 
Coupons IS 
25 rets* 


High 5 yearg.*^- 

Coupons IS years——— 

ffi year*. - — 


Irredeemables. 


FrL 

Oct. 

14 


625 

936 

1038 


8.91 

1836 

18.64 


138 

2L4Q 

1145 


1145 


Thors, 

Oct- 

13 


625 

9i3 

38.44 


693 

10.41 

10.69 


924 

11.48 

1153 


1133 


Tear 

ago 

(approx. 


1083 

1329 

I486 


1332 

1487 

15.49 


14.90 

3580 

15.94 


25.96 


1877 


Highs 


I*uwa 


18.48 (40) 
3236 (40) 
3336 (7/1) 


1332 (40) 
13.89 (4,1) 
1427 (4/1) 


2427 (4/9 
14.99 (4/1) 
1508 (4/9 


1520 (4)9 


581 (6/18) 
a.76 oam 
9-63 (30/9) 


£- 


673 (269) 
9.70 00/9) 
981 (30/9) 


1 8.93 (6 r. 
■10.78 00 
1086 (30 
1086 (30 




1 Fri. (Hi. 14- 

, Tliur* 

(lnili>*l Ylcbll Ocu 

1 N.f. 1 % \ IS 

Wed. 

Ort- 

13 

Tiles. | Hon. Pn. 
fh't. ' (IPI. ' Unt, 

11 1 id 7 

Tii on. •VH. 

UcL.Otl. 

6 ; a 

Year 

*** 

aftfix. 


1977 


sJmco 

CmiiUatioa 


Ulgbs 


Luvra 


Higba 


Lows 


..178.40 


12.60 IBB.4Q 


11.85 j 78-48 78.67 


86.31 


5G.« ju.45 fefl.52 iff 
n.71 (78.88 Sjo )?i» 


Its Miss 
“ < 66.66 


62.61 (dliOj ; 46.97 (4/1) 

S6.79 (a'to) 44.78 t«/l> 

79.55 (J*10) I 62.76 i4<li 


115.44 ittfldfiSi 
114.41 lUw.tfi) 
114.96 dflO-M) 


Secttaa or Group 
Ovenraac Traders 
EMPeartna (Heavy) 

E sn (a ncHng (General) 
Wines and Spirit* 

Toy* and Games 
toffee Equipment 
Industrial Graup 
MhcoIImeam Financial 


Base Dale 
31/12/M 
31/12/71 
31/12/71 
li/l/» 
16/1/70 

u/i no 

31/12/70 

31/12/70 


8a tv value 
100.00 
1 5JJM 
153 -M 
uo. n 
135.72 
12L20- 
. 12X20 
12SJ6 


- Seciraa or Group 
Fsad Mansfactariiui 
Food RMpJlIng 
Insurance Broker, 
Mining Finance 
All Other 


37-01 (3/1/75) , 
M.46 (4/12/74) 
■47-67 (6/1/75) 


29/12/M 

amttt 

21/12/67 

29/12/67 

u/vff 


Ban value 
114. 13 
1U Jj 
%A7 

uua 

UUt 


T Rodemptiau ytcHL a new RM <* d" (MBMim >• 
avanabte ft-wn the Pubfl^raTtte PteaaeUf Thwgs. 


Bracften House. Gsansn Street, Lndu. era 
1JP. te post 22p. A tortirigwly ^p 

nbsectim MUccs. divtdeud yields nad mrnlii 111T 
since 1962. udtb mrarteriv Ujk) ^nd Mtm d ■> 
hnllces, fat obtnloablc (ram FT Bt uteen Entcrarl^ 
M. Brit Cnurt. Lnedan, CC4. at MpaTe Sh* 


■COHSDTIIEIIT CHANGE: Fdn* (BwhunH 
(Cunnral) hat-bus a npbeed by Tima Products ' 
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OFFSHORE AND OVERSEAS 
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AJtoBmot Sficnritles (exuiHdtod Fidelity Hgrrf. & Rn. fBda.) Ltd. 

■** - fsssassi- sirs H - 

AcM sob. October 27, Fidelitr WrIdFd._l SD51217 -0«1 — 


*»*»«> Aec-Fd. 


tP* 




rv 


!i! 


□ Australian Selection Fond NV 

e-6 Irixh Ynanc ft' 

1 Ousswrita, is. Kent Su Sy*i tv. 

OSSlStow. (Sisk -^l | _ 


Net 04 lei raJu* Oct l 


rjBanqM Grtiselles Lambert 

* X -A* de la Refenw B 1000 UniKafc X *S£i& l !£^2P a SIR n««? Wng & Shaxson.Mgrt- 

WS* “ RBB9fhJ8- iS3 ::::.( “eS 
Stir^. a ^?-^.ssL. "—***- ™ «. ' sesear. b& jSJS :d 


FWityW-Fnc^. StJSWJi -flJSl — ■ 

Fidelity Far. Fd SU53565 — 

Fidelity Wrld F»J._ 5U512JT -OKI ~ 

Fidelity Sl ft KdfL. — ....1 _ 

■Serte* A flnctl i £3-00 -S£9J — 

Kene*BrP:w>fi<-_. £56* J — 

Senes D tAaAu i £23 JM I — 

first Viking -Commodity Trusts 
B . Sl GoarfiFg St, Dourtas. LoJL <WM 48*2 
mu. Ark. Duntur ft to. Lid 
53. PauMtlL Loudon, SWlY 5IH 010307E7 


Kemp-Gee Management Jersey Ud. Save & Prosper Jaiersat^ia! 
1.0uiriHCCrB»i.s : . Hdler.Je*sp>-.05LHT37il H 

Konjp-O^ Capital .«r4 ' 9) . ... j - -T t»jd It.-?*, r. J.-r-v-. t"' 

fcwnjvKpcUto.m.- .lgA . 70$ — ( 742 I „s. lMI]#-rlrm»')nai«d lor-W 


Kc-yselex Mngt. Jersey Ltd. 

M * PnsflB,a.llili(T.Jmer.(E3qQl 0r«T"m> 

Foorelrv „ >1*158 16781 . ... 2 70 

hcy.-wlav tni'l . efcJS ■ * w * 41 

E*ys*lesEuropr_ (U1 . «H 3 is 

Japan GUi F un d_ scSMI KU ... ~ 

Krv.rk'\ japan .. £*J? 9.70 -OJJ — 

'.Mn.AsMb.Cay^fEiaK: -ot' — 


L*l- 6 -.-*! I rj. • • 

lei. lit ■; la" A73i . 

r'r Fortf ~.T ESS 35 hi 

NVnhAm.-i.v-.ir.*. |3 -y 3 t~- 

. . i:?*!] 14IK{._. 

Xpriln^HlrooirKD.-I^d I’.-isila 
i'Iij.-.ci-I ripriji* ;3_’o 4 2J5 -7 ■ 

VViannt 1 1 -IjuJ..* [jr;. * 151?' -1 

Vicmodn;"*? .. 134 > .. 

&lf«j ...lui: ... 

i'rtci-j nn • f *-iY: ■•*!!.■ 


ij? tJVnh Am.'-V.o.ir.*. 3« 
\fk Mro-4 - . 


r. J. r-v-. 
'InaiPd TorM 

1 * W 10 X'. 

* ” 6.73 

E 95 35 ai' 



London & S. America Ltd. Fleming Japan Fond S .A. 

1SS S2T*feS4. ,"9"“ 


•■ill l-liadiji-m-i'. pi 1 

•nliTtu-atl tt.si., Rj9 
InU. Cart. S»«. Tj.iT 


M 


ww 


AJtomder Fund....l St'SUI I _...J - 
: 4 Net assets raiuo Oct W. 


Flng.Jap. Oct 12^1 SLS36.92 | | 

Free World Fond Ltd. 


First Si Mims ICM17 15 J5I . .. I — 

FimloU liLSWB 1MUJ .) — 


Barclays Unicorn Iat (Ch. Is.) Lid. FTee WorJ “ FEnd Ltd. 
-UtanirfMCVoM.st.HcUw.Jrs>-. CSM73T4I 

gSXr^:^ £3 «"«*■—-' !ra ^ '-I 

■SnUket to Ice end wiOifijdinit'VirP. G.T. Management Ltd. Ldn. AM 


30.50 ScWesingcr Fnd. Mgrs. ijerscj i i.ii 
70-50 41. La Mttl*- HL.M. I|.-ii...- .Utu-> i; -,«Tj.V. 

s VI L ■ i.*t 13 ;« C7' . ; r ;. 

— Inlnl trf . [1’rP 2C6 -"ir* - 1 i'i 2 

IlI.rJ.iin.'Rj., li — 

St'il.11-' ■*■ . ! : i . j; ;;r. . . i j 


m 


B«d«i Unicom inL fl. O. Han) Ltd. TeL-oidsrf 8131 n. 
I'RjOmssSt, Douelas, I.o.M. 08244856 

rjateim Au*. Ea..fi4Le 5*Jj __J 236 

Pc- A mLHi n-r- — — j2V7 233 230 

Do. &te_PBri h c 1563 60S „ _ 

Dn-WU. intomc u&4 3973-. up 

53 U » -m Anebor laL Fd 

25 3| — 3J8 G.T. Bcnaadl Lid. 


G.T. Management LuL Ldn. Agts. SSSSwSoJ? 8 *- F 
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will remain unchanged 
at 3% per annum. 
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OF THE WEEK 


Order 
out of 
disorder 

BY DAVID FiSHLOCK. 


“ A MAN OF great humour — 
always breaking into laughter." 
says an eminent colleague of Pro- 
fessor Sir Nevill Mott, Britain's 
latest Nobel laureate. “ But bis 
genius is to be able to think in 
physical terms, and in very 
simple terms, without doing lots 
of maths.” 

Sir Nevill. 72, is Emeritus Pro- 
fessor of Physics at the Cavendish 
Laboratory in Cambridge, where 
he has worked since bis return 
from Bristol in 1954. He shares 
the Nobel prize for physics and 
about £S2,000 with two American 
colleagues be has known for 
many years: John van Vleck of 
Harvard and his former pupil 
Philip Anderson, of BeU Tele- 
phone Laboratories, whom Pro- 
fessor Mott lured to his own 
laboratory as a visiting professor 
in the 1960s. 

How electricity behaves in 
“ disordered ” ma lerials— 

amorphous or glass-like sub- 
stances, in contrast to highly 
ordered crystals— has puzzled 
scientists since the early 1930s. 
Westlnghouse Brake built a suc- 
cessful business in the 1940s with 
the copper oxide rectifier without 
understanding bow it worked. 
Later Xerox made a fortune from 



Sir Nevill Mott 
Am experimental laboratory 
extending over half the world 

'copiers using “disordered" 
selenium without knowing why. 

The award-winning work really 
began m the mid-1960s, when 
Anderson was in Cambridge and 
Mott himself “found a little more 
time fur research." They began 
to discover that the physical laws 
governing the behaviour of elec- 
trons in non-crystalline materials 
were quite afferent from those 
for, say. a silicon transistor, with 
its exquisitely (and expensively) 
ordered crystal structure. 

Experiments 

Their theories sparked off a 
lot of experiments — at the 
Cavendish itself, ‘in Dundee, in 
Marburg (where Volkswagen 
finances' the research), and in 
several 11.S. laboratories. “So 1 
feel I have an experimental 
laboratory extending over half 
the world." 

OF the work in Prof. W. E. 
Spear's department at Dundee 
University, where they are 
making soiar ceiis — devices that 
can transform sunli3.1t into elec- 
tricity — from non-crystalline 
silicon — he is especially 
enthusiastic. They promise to be 
-nrders of magnitude cheaper 
than the present-day solar cells, 
he exults. Then he adds wryly 
that no potential patron in 
Britain seems to be showing 
much interest. 

Bell Telephone Laboratories 
has been in the forefront of 
another potentially big applica- 
tion — tfie hair-fine fibres ur 
silicon or glass itself, which the 
telephone people hope one day 
to use as low-cost cables. 

At Cambridge Professor Mott 
is deep into the , problems of 
making electronics materials 
resistant to nuclear radiation— 
“ radiation hardening,” ms it Is 
known. The problem has 
perplexed defence scientists ever 
Since Tclstar, the first com- 
munications satellite, _ was 
knocked out when it llcw into a 
man-made radio-active cloud. 
“ But l think we now know how 
to do it," be says. 


Brilliant 


"he professor's mathematical 
ilus was turned to good 
ount at Harwell in the early 
vs of the nuclear programme, 
en ho was consultant to its 
lliant team of theoretical 
,'SicislS. One of them recalls, 
vever. that after one visit in 
1950s they returned him to 
lent where he caught the train 
Bristol— completely forgetting 
t he had taken up a new 
lir in Cambridge. *• 
tiid the humour? The story 
is that he once rang a scientist 
ora he had proposed for 
lowship of the august Royal 
■iety, to congratulate him 
in his election. As a Felluw 
long standing (from the 
optionally early age of 3D. 
offered a little advice. Most 
musts saw acquisition of the 
;ers FRS as something 
mendously important, like 
?ping with their first woman, 
ewisc later, he said, they 
ie to wonder wbat all the fuss 
[ been about. 



Energy reserves may 
20 years as demand slows 

BY RAY DAFTER, ENERGY CORRESPONDENT 

BRITAIN'S ENERGY BALANCE of energy throughout the 1980s, 20 per cent by the end of the meet total domestic crude oil 
is in an e ven healthier state than and quite possibly into the 1990s, century. demand for only a few years in 

recent Government forecasts given new gas field discoveries. Mr. Wedgwood Benn says the early 1980s. 
have indicated, and it seems quite ener0v riemanri rises faster seven decisions are required io steady develonment of further 
possible that domestic supplies ^ the next two years to maintain fiei^should P e^ure eff' 

of “ l - c ™ 1 L I ff* ( Sj£5 are unabIc to maintain the level a comprehensive energy policy, sufficiency in oil supplies until 
lie rountiys needs for of supplies expected in the next ^’ e L are_ - mid-1990s. 

will be a • C ? 01 { :e _ **uch depends on whether the 

significant an ^ placing of further nuclear Government encourages a rapid 


20 years. decade, then there 

The prospect of an energy gap return to being a 
appearing in the late 1980s or energy importer by the end of 
early 1990s are receding. Con- the century, 
tinued sluggishness in the eco- Even then, the energy gap 
nomy. conservation measures and might be only 45m. tons of coal- 
the impact of higher fuel prices equivalent a year, less than a 
have dampened expected demand third of the net fuel imports of 

for energy. 1975. . 

Latest estimates published by Government recognises 

the Department of Energy that ***■ happy position of energy 
yesterday show that the energy self-sufficiency, almost unique 
demand forecast for the year among developed nations. 

2000 has fallen by 10 per cent., Presents it with its own special 
the equivalent of 80m. to 90m. Problem, 
tons of coal. .. . For with fuel prices expected 

... _ to rise bv 200 to 300 per cent, in 

tim2 Ve th^n‘ , i^. er hLri Te thn.Tf». 1 ? 0 ^ reai terms by the end of the 
in h n A ^ . 0U8 ? t i- t ? cen tury, the Government must 
explore the long-term policy ctjii n us h ahead with its enernv 

a JnnH na R iV nn ^2*5* S" S£fiL 

wood Benn, the Energy Secre- ^ a p paren t abundance of 
tary, said during the launching SUD olies H 
of the latest Government working ^he working document, to be 

document on energy policies. reviewed by the new Energy of the first 14 commercial oil Poticg for theEnerguCoinmufl 

The report indicates that Commission, foresees a deliber- fields in the U.K. sector of the sion; Energy Commission Paper 
Britain will he a net exporter ate cut in energy use of at least North Sea will be enough to No, I; Department of Etictqu 


orders to maintain U.K. build-up of production in the 
nuclear capability. next ten years. Self-sufficiency 

Government attitude to the would then be shorter-lived, but 
fast breeder-reactor which may the country would gala by a 
b e needed toward the end of boost of exports and foreign 
the century. earnings in the 1980s. 

Power station ordering - on present evidence the Gov- 
beyond the Drax B contract, era meat plans to conserve. 
1 Building of a gas-gathering rather than rapidly deplete, oii 
pipeline network in the North resources 
Sea at a possible cost of £2bn. Mr.' Wedgwood Benn feels 
Reinforcement of. energy con- that a blueprint for depletion 
servatiou policies. policies for the next ten to 15 

Development of renewable years would be impractical in 
sources of energy. view of the uncertainties of 

The way energy prices should world oil supplies. The report 
be geared to reflect real cost adds that there is a decree of 
of providing continuing sup- flexibility through licensing 

plies while ensuring that policies and through the powers 
everyone can afford adequate to delay development and cur- 
heat and light. tail production. 

The report shows that output Working Document on Energy 


Yen at its highest level 


BY DOUGLAS RAMSEY 


TOKYp, Oct. 14. 


THE YEN defied Bank of Japan planned purchase of foreign air- September at $5Bbn. 
intervention to-day and closed at craft and open up import quotas It would not surprise experts 
253 to the dollar iq Tokyo, its on foreign agricultural items. if the “real" trade -surplus in 
highest level ever, even before if so Tokyo would seem to be September proved more like the 
the Finance Ministry announced accepting at least two of the July surplus of S2bn. 
that Japan's exports were at a demands put to it this week by In anticipation of a further 
□ear-record level of about Mr. Roy Jenkins. President of mammoth trade surplus in 
$6.8bn. in September. the EEC. . September, the Tokyo foreign 

Mr. Taked Fukuda, the Id his private talks with Mr. exchange market pushed the yen 

Japanese Prime Minister, an- Fukuda he urged Japan to opt to 253 against the dollar, despite 
nounced that measures would be for the European-made airbus two bursts of Central Bank inter- 
taken immediately to reduce and other European aircraft to venrion which failed to rescue 
Japan's heavy surplus on current Meet her growing need For the dollar from an all-time low 
account. passenger air transport.- in the- market 

Private observers think Japan Mr. Jenkins, who left Tokyo on • Michael Blanden writes: The 
is beading for a $10 bn. current Friday for Brussels, also asked dollar remained under heavy 
account surplus in the year to for an increase of imports of pressure in exchange markets 
December, and that there is little processed foodstuffs from the yesterday morning, - reflecting 
chance of Mr. .Fukuda’s Nine. concern over the €f.S. economy 

engineering a massive increase To-day's Cabinet meeting saw and over comments by Mr. 
in imports or making anything preliminary statistics for Michael Blumenthal. the U.S. 
but the slightest dent in the 1977 September showing an imports Treasury Secretary, interpreted 
surplus. rise of only IB per cent, over in the market as meaning the 

Various Ministers are reported the level for September last U-S. expected further substantial 
to have been given responsibility year. appreciation of the yeti' and the 

for increasing imports. The Finance Ministry said D-mark. 

Companies will probably be exports in September were 10.9 Late demand from New York 
asked to step up purchases of per cent, above the level of a helped the dollar to recover a 
crude oil and other raw year ago. at about $6Mn. little, but it closed in London 
materials. Mr. lochiro Hatoyama, Officials said the yearly rise at Y253 against Y254.75 pre- 
ihe Foreign Minister, said to-day was the lowest since April, 1976. viously. and fell to DM2.2750 
that Japan might bring forward Imports are estimated for against DM2 28871. 


Thatcher fires Tory enthusiasm 

BY RICHARD EVANS, LOBBY EDITOR IN BLACKPOOL 

MRS. MARGARET THATCHER speech which received a six- early victory in Brighton a year 
yesterday set the Conservative minute foot stamping ovation was ago. Privately, Conservative 
Party on course to fight the next that another Labour administra- leaders were nervous about the 
General Election as the oartv of 1100 wouW seek t0 111111 Brila,n upturn in Labour’s electoral for- 
“tree moderation ” that wbuld ^ a **■«“«» *«■ .modelled tunes, and feared that power 
seek to avo?d a confrontetion ° n Eaw Europe, whereas the might yet be retained by Mr. 
witS tie tide unions ?fUgSn2d , Tories »■» now equipped to CaTiaghan. 

0 f}j ce , become a broadly based popular But thanks partly to audacious 

.. . - , . and national party. conference stage management 

up H ?he CaSsereati^rronference Mrs - Thatcher underlined issue particularly over the closed shop 
leaders S after isue that cou,d Z aw L ssue ' plus Mrs - Thatcher's confl- 
almost certain /v the last before Popular support among voters dis- dent and skilful performance 
an elec^ showed that m£ enchanted with Labour because they left Blackpool once more 
Th a tcher in tends To see ka JXl of inflation, high prices, unem- convinced that they would win 
of pYpKV P/oy-ent and economic staena- ^pa “ore united now. 

S “hour t from ^ower* 1 * 51 10 ° USt She promised much less Gov- than a week ago. ovei the sensi- 
ou p ' emment interference. sub- five closed shop issue, and Lhe 

Sbe directed her attention to r ,tantial income tax cuts. Icgisla- right wing was kept firmly in 

the party faithful who needed a ti on Q n the sale of council houses, check throughout the week, 
morale boost and Lhe workers action to ensure law and order Virtually no firm commitments 
who has traditionally been ur- aw j raost important, a long and were extracted from the platform 
certain of the advantages of fruitful association with the trade and Mrs. Thatcher and her team 
voting Tory. Her purpose was un i on s. have been left with a Free hand 

to seek 0 revival of working ■ The Tories arrived in Black- to develop policies, 

class conservatism. p 00 j j n a very different mood Tories Promise Prudent 

The theme of Mrs. Thatcher's from the jubilant expectation of Policies, Page 13 


Continued from Page 1 


Hijacked airliner 


jackers, two men and two 
women, and that two of them 
were German. 

There appeared to be some 
confusion about lhe terrorists’ 
deadline, which was given in 
the joint nlttmatum as 8.00 
GMT to-morrow, bnt which the 
terrorists in the plane re- 
portedly gave as 12.00 GMT. 

According fo the West 

German Government spokes- 
man. the Government sent an 
aircraft with special anti-terror 


police after the terrorists, who 
made a call at both Rome and 
Cyprus, before briefly touching 
down at Bahrain and heading 
On to Dubai. 

The spokesman also said that 
a representative of the 
Palestine Liberation Organisa- 
tion — which has condemned 
the hijacking— tried vainly to 
bargain, with the hijackers 
while the jet was being re- 
fuelled at Cyprus. 

A woman police officer was v 


allowed aboard lhe jet In the 
morning, and said that the pas- 
sengers were in “ good shape.” 
Food and drink were also taken, 
on- board in the morning, but 
requests from the authorities 
to take off a man sick with 
diabetes, and two other passen- 
gers, were refused. 

Meanwhile, (he Turkish 
Government was delaying tak- 
ing any decision about the 
hijackers' demand for the free- 
ing . of the two Palestinians, 


Kent miners 
plan legal 
move to 
stop ballot 

By Christian Tyler, Labour Editor 

KENT AREA miners’ leaders 
deeided yesterday iu take legal 
action against (he executive of 
the National Union of Mine- 
workers in an attempt :» stop a 
pithead baifoi oil a pit-based 
Incentive scheme. 

The six members of the 
union's area executive were 
unanimous in their decision 
after considering legal advice. 
Mr. Jack Dunn, area secretary, 
said: “We are really 

apologetic about having to do 
it. if there is anything we hate 
it is legal action uithin the 
union." 

The first step, he said, would 
be to seek an injunction lo 
stop the ballot, agreed on 
Thursday by a IS — II vote on 
the national executive, and due 
to lake place in 11 days' time. 
But the primary aim .said Mr. 
Dunn, was to “ensure that the 
rules - of the union and 
decisions of the annual con- 
ference are adhered to.” 

Kent's argument - like that 
of other Left-wing areas — is 
that the national executive' 
has flouted a decision of the 
annual conference, ;.nd put it 
In breach of rules eight and 23, 
which cover the government, of 
the NUB! and conference 
arrangements. 

At the conference a 
resolution from South Wales 
was narrowly and unexpectedly 
carried. It endorsed Lhe halloi 
rejection in 1974 of a similar 
incentive plan and went on lo 
say : “This conference believes 
that the reintrodiiction of a 
piecework system would 
destroy lhe unlly .»f the union 
which the day-wage has 
creaiecL” 

Mr. Joe Gumilev, NUM 
president, and oilier sup- 
porters of pit-based incciUiic 
payments say that, I hr scheme 
has nothing to do with piece- 
work, the rcintroductiou of 
wbieb they, too, oppose. They 
also poinl out that llic eurrent 
plan is different from that 
rejected in 1974 nod lhal the 
July conference endorsed I in- 
executive report ui'gtim ihui 
negotiations on a new one 
should continue. 

The Kent decision will lie 
regarded hy mod era us as only 
part of the Left-win” propa- 
ganda campaign about to he 
mounted In areas such as 
Yorkshire. Scotland and Soulli 
Wales to have incentives 
thrown out once and for all sn 
that the 90 per cent- basic 
wage claim about to be sub- 
mitted can be pursued wiili 
more vigour. 

Mr. Dunn made it dear 
yesterday that he and his cnl- 
. leagues were in camesL He 
said: “I am sure that if we 
had an incentive system. It 
would be a recipe for anarchy, 
chaos and bloody disaster." 
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to 10 per cent or a Iktle.lfiss - 


A late upturn after' the-trade “7- - T ; • • agency -account and appMW to 

figures yesterday afternoon left Index rose 4-3 tD 500-0 b t - 

tL fl-P *fl£ Kara TiiiW mrnrtiv ^ ™ r WhjCfc J the "Stae"- ’Dvtsysab- 

i. sidiafy .agreed to bear' «; P® r 

cenLof the.losses^Other leading 

‘ brokers iirthfr aviation field have 
yet to Settle with Rqhert Brad- 
ford, But indications are that 
their exposure. Is. far less than 
■ Matthew ' : Wrigbtson’s. Sime 
Darby is reiMuring silent about 
the effect of -all t this, on its 
./.results .until. the;. adinttal. report 
is, published on. October- 25. ' 

• v It is riot yet cfear why,- some 
af ■ the 40;pdd' mainly : foreign 
companies' making up the pool 
of underwriters-' are not meeting 
their risks,' although it is 
believed that Spanish arid South 
American companies are among 
those- mainly Involved- And 
. until there is . a full explanation 
by Rol^ert Bradford uncertainty 


the FT 30-Share Index exactly 
on the 5(H). mark* but .only 
brought a small reduction in the 
loss for the week.' GUf-Wged, 
too, have gone backwards over 
the five days as li whole, 
although they .were.' also firm- 
yesterday, and the expected new 
long tap stock looks to.be favour- 
ably priced.. 

Yesterday certainly brought v 
flood of good economic news, but 
the statistics earlier in-the week 
on monetary growth and indus- 
trial production werie . not so 
favourable, and- - the market is 
now beginning . to worry morer 
seriously about the level of , 
awards and the prospect of in-' - 
dustriai strife. A further sharp, 
reduction in the inflation fated 
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U.K. TO-DAY 
DRY. mist early. 

London, S.E^ N.E_ ’mt. S. & N. 
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Dry. clearing fog and mist 
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S.W. England, Wales, N.W. 
England 

Dry, cloudy, bright intervals. 
Lakes, Isle of Han, 

S.W. Scotland, N. Ireland 
Some rain, especially in W. 
Borders, Edinburgh, Dundee, 
Dry. sonny intervals. Max. 
Moray Firth, N£ n N.W. 
Scotland, Argyll, Orkney, 
Cloudy, some rain. 

Outlook: Dry in cent, and EL 


Long-Range: Stormy iuter- 
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Banks cut base rate 
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officiat* reserves to • hold the which led the move, also reduced 
pound stable. the' rates on Its personal and 

Sterling reached its highest other fixed rate loans, 
levels against a weak dollar for Mr. Alex Dibbs. the NatWest 
over a year at SL7692L tn chief executive, said that the 
quieter markets later, however, decision 'to reduce rales had 
it came baek to close with a gain been taken in view of the drop 
of 42 points at $1.7680, with its in market rates, resulting from 
trade-weighted index. unchanged the oversupply of sterling, and 
at 62.4. of the "relative absence of 

The drop in MLR took it to the demand for borrowinc by indus- 
lowest level since the days of trial and commercial customers” 
the old Bank rale system in The new stock issue is 
early 197J and compares with of 10| per .cent. Exchequi-r stuck 
Iasi year's peak of 15 per cent 1997, though wilh UOUin. ear 
With base rates al 6 per cent., marked for public sector mvesi- 
s ic m, against the 14 per cent, at which meat only ISOOm. will be avaii- 
v 92 72i they stood at the beginning of able for the public. It is being 
this year, the banks will now be issued at £96 per cenL with £3ii 
charging 7 per cent, for over- payable on application next 
drafts lo lop-quality corporate Thursday and the rest un 
customers. Other borrowers will November 28. At the Wsue price 
pay up io hn per cent ■ Jt.yields 10.94 per tent’, flat and 
National Westminster Bank, II per cent, to redemption. 
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over the next six months ra noVr* ‘ , .... . . mav coritihne ' 

widely taken for granted. =^bat- growing surplus on visible trade ^ c _ - 

is at Stake in the current wages foreign exchange was pour- Meanwhile, tiie British Insur- 
ronnd is whether inflation Utai *ng into the country. U.K. ance Brokers' Association has 
stabilises or accelerates again— interesr rates dipped beJow UJS. added, to the confusion by 
a crucial question for the long rates fop a few monlbs ^ issuing twa statements saying 
end of the gilt-edged market^ Government introduced there is noticing to worry about, 
where yields are about HI per measures to curb the speculative 

cent , ‘ -f inflows before sterling was fin- „ - - • /¥ - , ,v - 

At least London is continuing *By allowed to float upwards Hanson / Lmdustnes 
to be largely insulated from the agaipst the dollar. Apart from p/ 0 t .for the first time the 
problems of "Street,' where; JC ? t ® ofroflabon Treasury’s rules on dividend 

the surge in "the UB. money then, ^J^^fferouce unytation have been made to 

supply this week led to a further Iook strange. For Lindus- 

dedine in the Dow Jones Avei^ yi^ds were dovm to 84 per cpnt. trieg has been avowed to double . 
age. U.S. money rates are still against the current Ui per cent. its p ay o nt as fl, e basis of *i J 
climbing while ours follf so that However, the financial defence against a mooted Han-'' 1- 
the gap between the yields bn euphoria of the aurumn of 1971 son Trust bid that was condi- 
U.S. and UJC. Treasury- itiills proved short-lived. By the fol- tional on the agreement of -the 
now approaches a remarkable, 2 lowing summer money supply Board of Liudustiies. But does 
points. ’ . -' was growing by over 20 per cent, a company need such ammuni- ItSli 

• * ' - " ’ P® r annum, sterling- had col- tlon for a -defence against a bid 

Bank rate memories'"- lapsed, and interest rates had which will bo withdrawn if there 

Back in the 1950s, when Bank' hiS ’ 5s . ad ? ea ”l does (i 

rate only moved 14-tImes during tory does not repeat ltseii * not Nevertheless Lmdustnes I 
the whole decade, a half-point however- Hanson 

frequency of the moves ixr MLB Shares of insurance brokers holders Its action -in turning 
this year-— -it has fallen on IB have been .* unsettled since down a rash bid which repre- 
separate occasions— that the. flu- Matthews Wrightson revealed m sented— at 135p a' share-an 
ancial community has becomes its interim statement in early advance of nearly 50 per cent, 
trifle blase about the whole' September that it had, been on the previous 1977 high. 

. farced to make an exceptional Hence its proposal to double the 

However, a 5 per cent. MLR provision of £600,000 because of dividend, which puts the shares 
is a major landmark. In fact, tad'' debts. The depression is on a prospective yield of 10.5 
since it was introduced, just five partly due to the recent strength per cent, at 130p. 
years ago. MLR has never of sterti rig in relation to the The Treakuy gave peiwis- 
touchetl such a low. level— one dollar, which- is bad for the s ion, having consulted the Take- rat 
has to look at the old Bank rate sector generally. But it is also 0VKr panel to check that Lindus- §& 
for precedents. The last .time it clear' that overall losses of at mes was indeed accepted as RS? 
fell as low as 5 per cent, was in least and some estimates being in a buna jide takeover 

September. I97i, and neither 8° high as £8m.--have been situation. And. tlie share price Vs'? 
Bank rale nor MLR has been incurred' on an aviation agency held up well .despite the fl?." 
below 5 per cent since early account. Bandied by the Sime apparent withdrawal by Han- \-s 
1964. Darby subsidiaiy. Robert Brad- ^n. B ut it is likely that one ■ 

The current interest rate f°fd Hbbbs Saville between 1969 reason for the price staying up 
scenario bears an uncanny and 1975. is market speculation that tlie ^ 

resemblance to that of 1971. At .least two-thirds of the curious affair of the bid-that- rf- 
During that period, the economy Matthews Wrightson provision never-was is not yet completely • r • 
was stagnating, there was a relates tb the Robert Bradfnrd finished. 


'IlteWhgWhen.Where 
and HtAvrfHine Cognac 



Hine (pronounced to thyme with die English 
‘fine 5 ) comes fromjamac, atme very heart of 
Charente where the best Cognacs ori g inate. 

From there Hine finds its way to thehearc of 
Cqgnac connoisseurs aro undihe world, 
because Hine has a special appeal to the 
connoisseur of Cognac 

Each Hine designation has its own 
pleasure: -torirtr on its own orwirh a 
mixer in convivial gatherings is available 
in most parts of Britain. The sarer Hine 
Antique and Hine OV are ndt so easily " 
available. But if you seek youwfllfindt 
Hine^ VSOPis riaturally aysdlablein. 
all good hotds and rcsfeuraiils , «here 
fine Cognacs are served. Youmi^^ 
to start a connoisseur’s journey into the 
finer areas of Cognacs with Hme VSOR 
It is also available at allgoqd^ wine 
merchants. „ ! ” 

Hine 

TlieajniiQisseui^ 

Cognac. 

l-nr ,in informarii e lciiler cm Cn-in.iv, m: 

1 Vpr. ,tt. (>rli F!rmr,10\mdon^rrtt.T,L'(Mkl^ n ^ 4HO, 
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